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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company is a legal depositary for 
moneys Paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds, 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. i 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 
Baltim 


ore Correspondents: 
MIDDENDORF, WILLIAMS & CO., Inc, 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


BRUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $130,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


HARVEY FISK & SONS 


62 Cedar St. 
NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
BROADWAY and CEDAR ST 


Capital - ss 
Surplus & Profits 


$3.000,000.00 
4,000,000.00 





The National Park Bank 
of New York 


Organized 1856 
Capital- - - - + - «+ «+ $5,000,000 00 
Surplus & Undivided Profits - - 17,000,000 00 
Deposits (Nov. 20,1917) - + 201,000,000 00 
Prestaent 
RICHARD DELAFIELD 
Vice-Prestdents 


GILBERT G. THORNE JOHN C. VAN CLEAP 
WILLIAM O. JONES MAURICE H. EWER 
GEORGE H. KRETZ SYLVESTER W.LABROT 
Cashter 
ERNEST V. CONNOLLY 


Asststant Cashters 
FRED’K O. FOXCROFT 







WILLIAM A. MAIN 

J. EDWIN PROVINE 

HENRY L. SPARKS 
PERCY J 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


Capital - - - + = = $6,000,000 
Surplus and’Profits- - - $9,000,000 
Deposits Nov. 20,1917 - -$213,000,000 


Foreign Exchange Department 


HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. w. 





HARRIS, FORBES & CO., Inc. 
BOSTON 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


ee 


Cable Address SABA, NEW YORK 








Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 





ACCOUNTS INVITED 


Epwarp B.SmiTH & Co 


EsTaBLisHEeD 1892 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 CuestNuT Street, PHILADELPHIA 
30 Pine STREET New Yore 





The Chase National Bank 
of the City of New York 

















PHILADELPHIA 





Capital - - - - - = = = $10,000,000 
Surplus and Profits (Earned) - ~- 13,126,000 
Deposits, (Nov 20th 1917) - - ~ 336,931,000 
OFFICERS 
A, BARTON HEPBURN, Chairman 
T H. WIGGIN, President 
cAME Hina, Vier prt 
BERL J. SOHMIDLAPP, Vice-President 
ND 
‘8 8 Asst. 
ILLIAM EE SMITH Asst. 
Ww 1. ie f HOI > ‘Asst. Cashier 
HADDEN HOWELL, Asst, Cashier 
R eer I. BARR, - Asst. Goshic: 
s 8 4 Asst. Cashier 
DIRECTORS 
Henry W. Charles M. Schwab 
A. Barton Hepburn Samuel H. Miller 
Aibert H. W Edward R. 
John J. M enry B. E 
Guy E Tripp Edward T. Nichol 
yomes, % : Newcomb 
Frank A.tayies fae 2 I. Phever 
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Bubestment Wouses and Drawers of Foreign Exchange 





P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & 0O., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in al 
parts of the world. 


Brown Brothers & Co. 
NEW YORK BOSTON 
. 59 Wall Street 
Members N.Y., Phila. & Boston Stock Exchanges 


New York, Philadelphia, Boston and Balttmore 
(Ales Brown &Sons) Connected by private wires 


Investment Securities bought and 
sold on Commissien. 

Accounts of Banks, Bankers, Cor- 
porations, Firms and Individuals 
received on favorable terms. Cer- 
tificates of Deposit. 

Foreign Exchange, Domestic and 
Foreign Collections, Cable Trans- 
fers. 

Travelers’ Letters of Credit. 

Commercial Letters of Credit for the 
financing of exports and imports. 


BROWN, SHIPLEY & CO., LONDON 








T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER& @ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co 


69 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Woreign Exchange, Letters of Credit 


~ 











Kean, Taylor & Co. 





Investment Securities 





105 So. La Salle St. 
CHICAGO 


6 Nassau Street 
NEW YORK 





John Munroe & Co. 


NEW YORK BOSTON 
Letters of Credit for Tzavelers 
Uommercial Crediis. Fsreign Exchange 


Cable Transfers, 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 


issue Loans. 
Bille of Exchange, Te hie Transfers 
j Letters of Credit _ 
Union of London & Smiths Bank, Limited, 
London. 
Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD 
London, Paris and Vienna, 


ISSUE LETTERS OF CREDIT 
for Travelers 


Available in all parts of the world. 


Draw bills of Exchesee and mane ap ateeraphto 
Transfers to EUROPE, Cuba, and 
other West Indies, Mexico aad I California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 


New York 
Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico 


peoees America and Spain. Make collections in and 
ssue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
Bank, Limited. 


Paris Bankers:—Banque Francaise—Heine 
& Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


F-reign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





Redmond 3.€o 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Letters of Credit for Travelers 


Correspondents of 

London & South Western Bk., Ltd., London 
Jordaan & Cie, Paris 

Russo-Asiatic Bank, Hong Kong 

Banque Industrielle de Chine, Paris, Shang- 

hai, Peking, Hong Kong, Saigon 





Granam, Parsons &Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, ‘‘Graco,”* Philadelphia. 





Schulz & Ruckgaber 


27 Pine Street, New York 
Members New York Stock Exchange 
Execute orders for purchases and sales 
of stocks and bonds. 

Foreign Exchange bought and sold. 
Issue commercial credits in Dollars 
available in China, Japan 
and East Indies. 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
Capital . . $1, 000, 000 
Surplus and Undivided Profits 1,000,000 


on Vorsign Exchange bought and sold. Cabie 
ers. Commercial and Travelers’ Letters of 
Grodie available in all parts of the world. 


ACCOUNTS INVITED. 








H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transact a General Investment and Stock 


BOISSEVAIN & CO. 


™ 24 BROAD STREET, NEW YORK 4& 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO, 
(Successors toAdolph Boissevain &Co.) 
Amsterdam, Holland. 


BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


Land Title Building, 
PHILADELPHIA. 





40 Wall Street 
NEW YORK. 





—— 


ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 








MUNROE & CO., Paris 


Exchange Business 


Compsnies 
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Investment and Financial Houses 





Wm. A. Read & Co. 








MILLETT, ROE & HAGEN 

















Lee, Higginson& Co. 
6. NVES 
BOSTON Investment Securities eee eee 
New York Chicago MEMBERS 
———— NASSAU AND CEDAR STREETS NEW YORK STOCK EXCHANGE 
HIGGINSON & CO. NEW YORK BOSTON STOCK EXCHANGE 
80 Lombard Street CHICAGO PHILADELPHIA BOSTON 
LONDON, E. C. LONDON 52 WILLIAM ST. 15 CONGRESS $® 
NEW YORK BOSTON 
Hornblower & Weeks ae The National City 
42 BROADWAY, NEW YORK Company 
CHICAGO BOSTON 
Investment Securities Bonds Short Term Notes 
a Colduinn Sack eC re 
oldman, Sachs & Co. . 
—, . ao ' National City Bank Building 
CHICAGO STOCK EXCHANGES New York 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 








FRAZIER & ©. 


Investment Securities 






Broad and Sansom Streets, 
PHILADELPHIA 








Members of New York & Chicago Stock Exchanges 





(HANDLER & (SOMPANY 


tIMCORPOCRATED 
Franklin Bank Bldg. 
PHILADELPHIA 


185 Devonshire St 
BOSTON 


35 Pine St 
NEW YORE 


Government Loans, Municipal 
and Railroad Securities 









Mcorporated—Successors to 
N. W. HALSEY & CO. CHICAGO 


CHICAGO 
PHILADELPHIA 
DETROIT 

MILWAUKEE 







NEW YORK 
BOSTON 
ST. Louis 














Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Cities and Corporations. 











15 Broad Street, 211 E. German Street, 
New York. Baltimore. 
HALSEY, STUART & CO. 


High Grade Industrials 





W. C. Langley & Co. 












CHMIDT &¢ JALLATIN 






Members of the 
New York Stock Exchange 
111 Broadway 
New York 










Investments 


115 Broadway, New York City 





Hemphill, White: 
c@, Chamberlain 


Members New York Stock Exchange 














37 Wall Street 





Fidelity Bldg. 










MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 







CHICAGO 





H. T. HOLTZ & CO. 


39 SOUTH LASALLE STREET 


New York Buffalo 


Investment Securities 





HARPER & TURNER 


INVESTMENT BANKERS 
STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 











ROBINSON & Co. 


U.S. Government Bonds 
Investment Securities 





26 Exchange Place New Yor 
Members New York Stock Exchange 








Bonbright & Company 
Incorporated 
25 Nassau Street, New York 


PHILADELPHIA 
PARIS 


CHICAGO 
DETROIT 


BOSTON 
LONDON 


PUBLIC UTILITY SECURITIES 








SIMON BORG & CO,, 


Members of New York Stock Exchange 


No. 46 Cedar Street - - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 









MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & € | 


49 Wall Street, New York 





Members Philadelphia Stock Exchange 
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9 WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $21,000,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 











New York Correspondents 
REMICK, HODGES & CO. 





INTEREST IN OIL 
IS WORLD WIDE 





Booklet and market letter 
on independent oil companies 
sent on request. 


R. C. MEGARGEL & CoO. 


Members N. Y. and Chicago Stock Exchanges 


27 Pine St., New York 


Telephone John 1800 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


53 State Street 
BOSTON 





BONDS 
Baker, Ayling & Young 


BCSTON 
PHILADELPHIA SPRINGFIELD, MASS. 
CHICAGO 


|HARTFORD BALTIMORE SPRINGFIELD 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, BOSTON 
24 Broad Street, NEW YORK 





ERVIN & COMPANY 


Member 
New York Stock Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


121 Drexel Bidg., 501 Trinity Bidg., 
PHILADELPHIA NEW YORK 


Telephone Rector 3061 





H. F. BACHMAN & CO, 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1512 Chestnut 8¢., 
PHILADELPHIA 


61 Broadway, 
NEW YORK 





C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORK 
Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 7401 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINOIPAL CITIES 


(HAS. H.dONES 8 © 


MUNICIPAL RAILROADAS ~~ 
CORPORATION BONDS _ 


go Broad STREET = NEW YORK 


PHONE RECTOR 9140—CABLE ADDRESS “ORIENTMENT” 
List C gives current offerings 


H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 














ESTABLISHED 1865. 


& Nassau St., N. Y. 


MEMBERS NEW YORK STOCK EXCHANGB 


Deal in 
Underlying Railroad Bonds 
and 


John Burnham & Co. 
Chicago New York 





A. G. Becker & Co. 


(INCORPORATED) 





CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 





Our Recent Circular on 


Peace Stocks 


treats of twelve Industrial stocks 
which offer attractive investment 
possibilities and should continue 
to show large earnings at the 
termination of the war. 


Circular D-50 mailed on request. 


A. A. Housman & Co. 


N. Y. Stock Exchange 

N. Y. Cotton Exchange 
MembersiN. Y. Coffee & Sugar Exchange 

N. Y. Produce Exchange 

Chicago Board of Trade 


20 Broad Street, New York 
Branch Office—25 West 33d Street. 








Municipal Bonds 
EXEMPT FROM FEDERAL INCOME TAX 


Eligible to Secure Postal 
Savings Deposits : 











Municipal Bonds 
Over @ Quarter Century in this ousiness 
14 Wall Street New York 
8t. Louis Cincinnati 
Ohicago Pitteburgh 














A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 


Members({ 








Corporation” BONDS 


SHAPKER, WALLER & CO, 


834 SOUTH LA SALLE STREET 
CHICAGO 





COLLINS & COMPANY 
Incorporated 


BANKERS AND BROKERS 








Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 


COMMERCIAL PAPER 
N. E. Cor. La Salle and Adams Sts., Chicago 





187 So. La Salle Street.. CHICAGO 
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Canadian 





Ganadian 
Government and Municipal 


Bonds 


We invite correspondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


5% to 6% 
‘Wood,Gundy & Co. 


‘14 Wall St., New York 


Toronto Montreal London 





Canadian Government, 


Municipal and 
Corporation Bonds 


R. C. Matthews & Co. 


Cc. P. R. Building, Toronto, Ont. 





Canadian 


Government and High Grade 
Municipal and School 


BONDS 


We invite correspondence 
High Grade 
ae oF School Bonds 


ield from 
50, to 6% 
Credit -Canada, 


LIMITEE 
179 St. James St. 
MONTREAL, CANADA 





Greenshields & Company 
Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


Our Monthly Reriew of Cana- 
dian Conditions sent on request 





47 St. John Street, MONTREAL 
CANADIAN 
Municipal and Public Utility 
Bonds 


ESBITT, THOMSO 


& COMPANY, LIMITED 
@22 ST. JAMES ST. MONTREAL 
MERCANTILE TRUST BLO. HAMILTON, 








Auctioneers 





Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street — 


Regular Weekly Sales 


STOCKS and BONDS 
EVERY WEDNESDAY 


Atithe Exchange Sales Rooms 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 
REST, 16,000,000 





Head Office—Montreal 

SIR VICENTE MEREDITH, Bart., President. 
Sir ederick Williams-Taylor, 

General M ral Manager 


NEW YORK A AGENCY 
64 WALL STREET 
WL BEBDE™ | at 
Chi 4 oe Minn, He St 
ssetcnh a, achat Be 


London Offices, 47 Threadneedle St., E. C. 
9 Waterloo Place, Pall Mall, S. W. 
G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 
Tpcerperates by Royal Charter in 1840 
New York Agency opened 1843 





’ 





£1,000,000 Sterling 


Paid- Capital 
ceed - £620, 000 Sterling 


Reserve Fun 


Head Office: 
5 Gracechurch Street, London, E. G. 

New York oo 52 Wall Street, 

W. T. OLIVE Agents 

P.C. HARRISON 
Buy and ‘Sell Sterling and Continental Exchange 
and Cable Transfers. Grant Commercial and 
Travelers’ Credits and Cheques, available in any 

art of the world. Issue rafts on and make 
Bollections in all parts of Canada. 
_Agents for Banco de Londres y Mexico, , 
Mexico City and Branches 


C. MEREDITH & CO., 
LIMITED 


Bond Dealers and Financial Agents 


BOARD OF DIRECTORS, 
C. Meredith, President 
Sir Chas. B. Gordon, K.C.B.E., Vice-Pres. 
. R. Hosmer, Wm. McMaster, 





@) 

D. C. Macarow, Bartlett McLennan, 
A. Baumgarten, - B. MacDougall, 
J.I.R A. E. Hoit. 





J.M. Mackie, Manager A. P. B. Williams, Sec. 


112 St. James St. 
MONTREAL 


46 Threadneedle St. 
LONDON, E.C. 


R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia Building 
TORONTO, ONT. 








Canadian 
Government, Municipal 
and Corporation Bonds 


Dommuon Securies 
CORPORATION- LIMITED 


TORONTO. MONTREAL.LONDON ENG 





Canadian Securities 
Inquiries Solicited 
Kemerer, Matthes & Co. 


Members Phila. Stock Exchange. 
50 Broad Street, New York 


TOTAL ASSETS - - - - $386,806,887 REST 


ta in Scription transacted 


foronto. Hamilton. London, Buffalo, Phtia. 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID-UP CAPITAL-.-.-..._...-.-.-- $15,000 000 
SS Sduce bnew nmscaddesecuneaus $13,500,000 
President:Sie Edmund Walker,C.V.O.,LL.D.,.D C.B- 
Manager: Sir John Aird. 
Assistant General ger: H. V. F. Jones. 





New York Office, 16 Exchange Place 
F. B B. FRANCIS, 


KEMP, 
Cc. 5: Si EPHENSON, 


Buy and Sell Sterling and Continental Ex: 
chanae and Cable ransfers. Collections 
made at all points 


Travelers’ Cheques and Letters of Credit issue@) 
@valiable in all parts of the worid. 


Banking and Exchange business of every Ge- 
with th Canada. 


LONDON OFFICE—2 Lom Lombard Street, BE. O, 
BANKERS IN GREAT BRITAIN, 

The Bank of England, 

The Bank of Scotland, 

Lioyd’s Bank, Limited. 


THE BANK OF NOVASCOTIA 


(Incorporated 18332) 


\ ont 








PAID-UP CAPITAL.............. $6,500,00€ 
RESERVE PUND.. .........<...006 12,000,006 
TOTAL ASSETS OVER...-......-- 110,000,006 


Head Office, Halifax, N. S. 
General Manager’s Office, Toronto, Ont. 
190 branches throughout Canada, Newf ; 
Cuba, Jamaica, Porto Rico, and in Boston, Ohi- 
cago and New York. Commercial and Travelers® 


le 
In Great Britain 








Bills on Canada or West Indian pointe ype 
ir 
New Yorks Agency, 52 Wall Street, 
& ... 4 Bank of Scotland. 
aaa nes 1869 
ip bemaonies Office... . Montreal 

en 

Ez. NEILL, Gen. Manager 
PORTO 


Credits issued, available in all parts of the world. 
negotiated or collected b ch 
United States. Correspondence aa 
atterson, Agent. 
i) ¥2}9n Joint Stock Bank, Ltt 
aE 
ROYAL BANK OF CANADA 
sperve un = cialitlee 12,911,700 
sbabiaiadpien 14,324,000 
ananepiabenal 00 ,000 ,000 
SIR HERBERT 8. HOLT, E. L. PEASE, 
Preste t Vice-Pres. & Man. Directes 
Branches Sorommmont the DOMINION OF OAN- 
ADA and NE TEDLAS rt in HAVANA A ane 
oe yee in OU. RIOO 
A REPUBLIC” SIOSTA RICA and 
VENE 120 LA. BAHA- 


Also in ANTIGUA, 

MAS, BARBADOS DOMINICA GRENADA 
JAMAIOA, ST. KITTS NIDAD, BRITISH 
HONDURAS ¢ and BRITISH NUIANAL 


- LONDON OFFICE—Bank Buildings, 
Princes Street, E. O. 


New York Agency—Cor. William & Cedar Sts 
F. T. WALKER, OC. E. MACKENZIE and 
R. L. ELLIS, Agents. 


CANADIAN 
SECURITIES 








Government, Municipal 
& Corporation 


Lists on regues* 


A. E.AMES & CO. 


74 Broadway, NEW YORK 
Teronto Montreal 








Canadian Securities 


W. GRAHAM BROWNE &CO, 
222 St. James Street 
MONTREAL 


Correspondence Solicited 








B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 








14-16 Vesey Street 





Direct Private Wires 


MONTGOMERY, ALA. 
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AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
r-'4d up Cepteat $19,474, 900 
! Seserve nd 14,000,000 
Reserve Letty of Proprietors___ 19, 474,900 


$52,949,800 


Aggregate Assets 31st Mar. 1917...$287,130,048 
J. RUSSELL FRENCH, General Manager 


837 BRANCHES and AGENCIES in the Aus- 
tralian States, New Zealand, Fiji, Papua (New 
gies). and London. 
The Bank transacts every description of 
Australian paseeng Desness. 
Wool and other Produce Credits arranged. 


Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E. C. 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 


Capital— 

Authorized and Issued____._____. £6,000,000 
Paid-up Capital £2,000,000! To- ———— 
Reserve Fund___ £1,980 000 / gether £3,980, 000 
Reserve Liability of Proprietors_ is 7000,000 


Total Capital and Reserves-.-.-.-.£7,980,000 


The Bank has 41 Branches in VICTORIA, 39 in 
NEW SOUTH WALES, 19 in QUEENSLAND 

14 in SOUTH AUSTRALIA, 22in WESTERN 
frauen 3 in TASMANIA and 44 in NEW 





Head Office : 71 CORNHILL, LONDON, E c. 
Manager—A.C. Willis, 
Assistant Manager—W. J. Essame. 


The CAPITAL & COUNTIES BANK 


Established 1834 LTD. 


ice: 89 Threadneedl eet 
Head Off setae Bs, men ae e Street, 





1'722/286 
750,000 |‘ 


, 
This Bank has upwards of 500 Offices in England, 
pe Channa! Vie nda. ane 

Every ied of Banking Business transacted. 


} Lad FOREIGN EXCHANGE DEPARTMENT 
Conaeey Drafts on all Cities. Letters of 
Oredit and Circular Notes payable throughout the 
World. Mail - Ane 7 Transfers. <A 

pee Comm 1 

neat = oy anywhere, against 

usual ehippi _— documents. Shipowners Freight, 
ces and Disbursements to all parts. 


FOREIGN BILLS COLLECTED 
gne Baek acts as Agent for American Banks and 
Companies and Invites Corr 
Cable Address: ee London. me 


Letbers, Western Seu Peterson’ 's International 


ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Established 1830 








Oldest business establishment in the 
River Plate 


Capital fully paid up and Reserves 
£2,587,251 ~ 


& General Financial, Banking and 
Commercial Business 


CLERMONT & Co. 
BANKERS 


GUATEMALA, 


Central America 
@able Address: “Clermont” 


LEU and CO.S BANK, 


ZURICH, (Switzerland) 
Founded 1755. 








Capital Paid uP and\.._Frs. 46,000,000 


EVERY DESCRIPTION of BANKING BUSI- 
NESS TRANSACTED. 
Bills of Exchange negotiated and collected. 





THE LONDON CITY & MIDLAND 
BANK LIMITED 


Head Office 
5, THREADNEEDLE STREET, LONDON, E.C. 2 
Foreign Branch Office 
&, FINCH LANE, LONDON, E. Cc. 3 


($5—=£1) 
$124,479,960 
$25,933,325 
$21,705,000 


Subscribed Capital 
Paid-up Capital 
Reserve Fund 


Deposits - - 
Reserves - - 
Bills of Exchange 


The Capital has been 
increased - . $2,029,360 
And the Reserve Fund $1,705,000 
By reason of the Belfast Bank purchase. 


This Bank has Branches in all the Camps where 
American Troops ase stationed in England. 


$1,005,994,265 
$258,539,070 
$134,687 ,720 


Sir EDWARD H. HOLDEN, Bart., Chairman. 


LONDON COUNTY & 
WESTMINSTER BANK 


LIMITED 





Subscribed Capital £14,000,000, 
In 700,000 Shares of £20 each. 


Paid-up Capital © e £3,500,000 
Reserve - - - + «+ £4,000,000 


HEAD OFFICE 
41, Lothbury, London, E. C. 2. 


BARCELONA BRANCH: Paseo de Gracia 8&10 
MADRID BRANCH: Calle de Alcala 43 


PARIS 
London County & Westminster Bank 
(Paris) Limited 
22, Place Vendome 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
-Telegraphic Address, Udisco, London. 


Capital Authorized 0, 
Subscri 





3, 
L, 0¢ 
4, 

















$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 4 Per Cent. 
At 3 to 7 Days’ Notice, 444 Per Cent. 

The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


~ CHRISTOPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 


35 CORNHILL =; LONDON, E. C. 
; Cable Address—Natdis, London. 
Subscribed Capital »166,625 
Paid-up Capital oe 
Reserve Fund 2,250,000 
pa ae ($5—£1 STERLING.) 
OTI Is IVEN 
RATES OF | INTE Rust eel of a 
ro Call 4 pvc Gout Per ‘Annum. 
At 3 to 7 or 14 Days’ Notice, 44 Per Cent. 
Approved bank by mercantile bilis discounted. 
M 
oney peasived, om end for fixed at rates Cag 
granted a Salas erecting 
PHILIP HAROLD WADE, Manager. 











THE 


UNION OF LONDCN & SMITHS BANK 


LIMITED 
HEAD OFFICE 
2 PRINCES ST., LONDON, ENGLAND 


Authorized Capital 
Subscribed Capital 
Paid Up Capital 7554, 
Reserve Fund £1,150,000 
Deposits and Current Accounts, 
December 31, 1916 £55,231,863 
SIR FELIX SCHUSTER, Bart., Governor 


LINDSAY ERIC SMITH, Deputy Governor 


General Managers 
H. H. HART (Town and Foreign) 
L. E. THOMAS (Country) 
Secretary H. R. HOARE 


BARCLAYS BANK 


LIMITED 


HEAD OFFICE 
54, Lombard St., London, E. C. 


Nominal Capital 
Capital Subscribed 
Paid Up Capital 
Reserve Fund 





800 BRANCHES IN GREAT BRITAIN 
FOREIGN EXCHANGE DEPARTMENT 
54, Lombard Street, London, E. C. 
MANAGER - - - W. O. Stevenson 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 


Paid-up Capital ........- $31,200,000 
Reserve Funds-.........-$11,640,000 


London Offige. 10 1 OLD BROAD: STREET. E. Cc. 
West End Agency, ‘and pone ‘Office i the 


Italian state Railways, 12 Waterloo Place, 
Regent St., 8. W. 





Correspondents to the Italian Treasury. 


BRANCHES IN ITALY: 

Acireale, Alessandria, Apoome. Bari, Bergamo, 
Biella, Bolcsen, Brescia, Busto Arsizio, C s 
Caltanissetta, Canelli, Carrara, Catania, pe. 
Cremona, Ferrara, Florence, Genoa, Ivrea, 

orn, Lucca, Messina, 4 - Nov: 

Oneglia, adua, Pa Palermo. Li - erugia, Pes- 

o Emilia, Rome, 

IP pent” Sra 
‘onen 

Udine, Venice, 


cara, Piacenza 
Salerno, me Saint. A lo 

Sassari, Savona, ri Po: 
Termini Imerese, Trapani Turin 
Verona, Vicenza. 


n for 
is UE F RANCAISE i ET TTALIENNE POUR 
_ L’ FAMERIOU DU ‘SUD, 


P Bee Ayres, Rio de ig ke ang San Paulo, Santos, 
&c. Societa Commerciale d’Oriente, Tripoli. 


Hong Kong & Shanghai 


BANKING CORPORATION 


Puli-ap Copies Ge ong Reng Ome pe! --- Se 
Reserve Fund In Silver... 18,500,000 en 


Reserve 





RAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA. 


WADE GARD'NER, Agent, 36 Wall St 





The 
Anglo-South American 
Bank, Ltd. 


ARGENTINA CHILE URUGUAY 
FRANCE: Paris 
SPAIN: Madrid, Bilbeco, Barcelene 


CAPITAL & RESERVES 
£6,040,785 @ $5 per £=$30,203,925 


HEAD OFFICE, OLD BROADISTREET, 
LONDON, E. C. 
NEW YORK (Agency), 68 WALL STREET 





Every description of Banking and 
Exchange business 
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SPERLING & CO. savenee ee 
Basildon House, Moorgate St. 
London, E. C. JAMES D. 


FISCAL AGENTS FOR 


Public Utility 


and 


Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


Comptoir National d’Escompte de Paris 


Capital fully paid up 

Reserve Fund Frs. 42,000,000 

HEAD OFFICE: 14 RUE BERGERE, PARIS 

London Office: King William Street, E. C. 
Branches at Manchester and Liverpool 
Nearly 300 Branches in France, Spain, Tunis, 

Egypt, . India and Australia. 

go htents of the French Colonial Banks. 
gine ae AND EXCHANGE business of 


descrip DEPOSI 
OURRE NT NTARY 


ACCOUNT D 
CREDITS, SHIP'S DISBURSEMENTS Lag 
oo ION OF FREIGHTS in all parte of 


BANK of BRITISH WEST AFRICA, LIMITED 


(Bankers to the Governments of the Colonies of 
the Gambia, Sierra Leone, Gold Coast & Nigeria.) 


Head office 17-18 Leadenhall Street, 
LONDON 





Kee ewe me em wwe 


tion transacted 





Authorized Capital__._...._ - $10,000,000 
Subscribed Capital__....-.__- ,000,000 
Paid Up Capital_............ 2,800,000 
Reserve Fund................ ,100,000 


$5 equal £1. 

The Bank has Branches in Liv 1, Manches- 
terjand all the principal towns fh West Africa, 
Canary Islands and Morocco, and is pre wed nd = 
transact every description of Banking 
with those places. 


New York Agency, 6 Wall Street 





Banca Italiana Di Sconto 
with which are incorporated the 
Societa Bancaria Italiana 


an 
Societa Italiana di Credito Provinciale 


Subscribed Capital Lires 115 millions 
Paid-up Capita ** 102 " 
Deposits and Sgurront 


Risen eniaen 


counts (30t t. ia) * 1135 
Cagh | ia hand Nand wit 
k (30th Sept. 17° oe ” 


ound paced «cl and Head Office: ROME 


Special Letters of Credit Branch, 
20 Piazza di Spagna—Rome 


BRARORES at: Geno, Milan, Naples, Pa- 
Vv nn Busto 

Catania, Florence Biella, Como, 

Monza erona and 50 others in the 

CHIE CENTRES OF ITALY 


PARIS OFFICE, 2 Rue Le Peletier 


Lendon Clearing euts: The London 4 eae 
Western Bank, £83" 168, Fenchurch 8 





“The Only American Bank in the Orient” 


International Banking Corporation 
55 WALL STREET, NEW YORK CITY 


Branches in: 
India Straits Settlements 
China Panama 


ot ppine Islands 
The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 


Reserve Fund £ 600,000. 


Branches in India, Burma, Ceylon, Straits 
Settlements, Federated Malay States, C 
and Mauritius. 


STANDARD BANK OF SOUTH AFRICA, Ltd. 


HEAD OFFICE, LONDON, ae a 
f aid-u Capital... £1,648, 525 or » , 
becar Fund....- £2,000,000 or $10,000,000 
Total Resources-_.. £85,066,998 or $175,334,990 
About Two Hundred and Pr 4 Branches and 
throughout South Africa. 


Bah WR ae 


Santo an 
San Francisco 








ACEY JIMBER @. 


TIMBER BONDS 
based always upon 
expert verification 
of underlyingassets 











332 So. MICHIGAN Av., CHICAGO 








Foreign 


Banque Nationale de Credit 


frs. 150,000,000 
35,500,000 





Reserve Fund _.. ” 





HEAD OFFICE 
16, Boulevard des Italiens 
PARIS 





BRANCHES at: Lyons, Marseilles, 
Havre, Angers, Dijon, Nantes, Or- 
leans, Rouen, Saint-Etienne, Tou- 
louse, and 140 others in, the¥chief 
centres of France. 





GENERAL BANKING BUSINESS 





SwissBank Corporation 
Basle, Zurich, St. Gall, Geneva, Lausanne 


LONDON OFFICE, 43 Lothbury, E.C. 2 


Wont Gad Branch ----<tarieo Pinca. 8. W. 2 
Capital paid up, . Frs.82,000,000 
Surplus, . . « « Frs.27,750,000 


Special facilities offered to MEMBERS OF 
THE AMERICAN MILITARY AND NAVAL 
FORCES. 





COLONIAL BANK 


(Established by Royal Charter 1836) 
ERS EVERY KIND OF BANKING 
oF FACILITY N 


Head Office 
16, BISHOPSGATE, LONDON, E. C. 


d Bills Depart 
Cosh one Pr cssdie His Londen,  C: 


New York Agency—22 William Street 





Bankers to the Geveracpent, ia British East 
26, Bish te, Lond Cc. 
Hend.orice if: Rthonwee, Loudon, FS, 
ca, 


s 
Paid-up Capita 





ribed Capital... £2,000,000 
ids tal_-----£1,000,000 


Reserve Fund-.-.-.-.-.---- »200,000 
The Bank conducts ev description of banking 
cocenae cae 


Warren Gorrell & Co. 


INVESTMENT SECURITIES 


208 South La Salle Street 
CHICAGO 





GREENER AWM SONS 


AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts. 
CHICAGO 

Capital and Surplus, $2,000,000 
514% CHICAGO FIRST MORTGAGES 6% 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank. 





Sanrorp F, Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Telephones{ as tie Beet 





Paul H. Davis & Gompany 


High Grade Unlisted Stocks and Bonds 








Industrials Public Utilities 

Motor Stocks Sugar Stocks 

Bank Stocks Film Stocks 

89 SO. LA SALLE ST. CHICAGO 
Foreign 





The Commercial Banking Go. of Sydney Ltd 


in New Seem Wales. 
end an ini Nh 
Drafts payable on demand, 
Oredit are — ~ by the London i. a 
or collected. ‘Remiteances cabted. 
Londen Oatiees 18. Birchin Lane. Lombard 8t. Z.O 


CREDIT LYONNAIS 


Capital (fully paid) ___Fcs.250,000,000 
Reserve fund Fcs.175,000,000 
Head Office, Lyons. 

Central Office, 19 Boul. des Italiens, Paris. 
London Office, 49 Lombard St., E.C.3. 
London West End Office, 4 Cockspur St.,S.W1 

390 branches in France, Algeria and Tunis, and 
also at Alexandria, Barcelona, B 
ype le, Geneva, Jerusalem 
Moscow, Odessa, Port Said, Petrograd, San 
hastian. "Seville, Smyrna, Valencia. 


Correspondents in wun § and Ogorte 
Credit cameo Perineal 


Pald-Up 
Reserve 


qereees 





Cairo, 
Madrid 
Se- 





NATIONAL BANK OF INDIA Limited |~— 


NATIONAL BANK of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law June, 1898 
- | with the exclusive right to issue Notes payable aé 
sight to bearer. 





6 AND7 KING" WiLL An te LONDON, E.C. 





the American Bankersi 
Members of 





aise arming Ths anc Sera 


PATROLEUM BANKING & TRUST CO. S.A. 


Apartado (P. O. Box) No. 468—Tampico, 
Oe Temps, Mexico. 





CREDIT SUISSE 
Established 1856 
Capital & Reserves Sramsen, 100,000,000 
and | Branches at Basle, Geneva, St. Gall, Lucern 





gh 


both 
a York 


Glaris, Lugano, Frauenfeld. 
ALL BANKING BUSINESS 
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Bankers and Brokers outsihe New Pork 
Mountain States STRANAHAN & COMPANY 
Specialists in 


A.G.EDWARDS & SONS 


38 Wall Street 
im St. Louis at 412' Olive Street 


SECURITIES 
of the 
CENFRAL WEST 





3. Herndon Smith Oharies W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 
609 OLIVE ST.. 


MARK C. STEINBERG & COMPANY 


ST. LOUIS, MO. 








Telephone 


BELL SYSTEM IN COLORADG; 
NEW MEXICO, ARIZONA, UTAH: 
WYOMING, iDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 
BOETTCHER, PORTER 


COMPANY 
DENVER 








DETROIT, MICH. 


KEANE, HIGBIE & CO. 
MUNICIPAL BONDS 
Dime Bank Bidz. DETROIT 











MIL WAUKEE 


EDGAR, RICKER & CO. 


WISCONSIN CORPORATION 
ISSUES 
WELLS BLDG., 





MILWAUKEE 








NORFOLK, VA. 


MOTTU & CO. 


Established 1892 




















Bonds and Stocks of 
Public Service Companies 


New York Boston Providence Worcester 
New Haven Augusta, Maine 





BODELL & CO. 


16 Weybosset St., Providence 
35 Congress St., Beston 
111 Breadway, New York 


Bonds, Preferred Stocks and Local 
Securities 








Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. l. 





Dealers in 
Bonds, Stocks and Local Securities 





R.S. MOORE & COMPANY 
INVESTMENT SECURITIES 


Specialists in Bonds and 
Stocks of Public Service 
Companies. Local Securities 


10 Weybosset St. Providence, R. I. 








MINNEAPOLIS 




















Members New York Stock Exchange NORFOLK, VA. NEW YORK 
Members St. Louis Stock Exchange 60 Broadway 3 WELLS DICKEY co 
300 Broadw oni x 
ST. LOUIS. wath: eo tbsices MINNEAPOLIS, MINN. 
ATLANTA ang tish-grade Northwest Municipal Bonds. 
ST. LOUIS SECURITIES Tein City Rapid Transit Co. 6% Bonds. 
We offer 
STix & Co. GA. R. R. & BNKG. i RE ED 
Guaranteed Stock FIELD, RICHARDS & CO. 
INVESTMENT BROKERS : Honea Municipal 
a Robinson - Humphrey - Wardlaw Co. Bonds\ (sr neretion 
PT AE mE ATLANTA GEORGIA Cincinnat! Cleveland. Chicase 
— ALABAMA 
PITTSBURGH A 





' We Recommend the Purchase of 


Merritt Oil Corporation 





Bought—Sold—Quoted 


CITIES SERVICE 


Common and Preferred 


GODDARD, HUNTER & CO. 


307 Fourth Ave., Pittsburgh, Pa. 
Court 4806. 
New York, Pittsburgh and Chicago 
Stocks and Bonds. 


CALDWELL & GARBER 


BANKERS and BROKERS 


Birmingham Alabama 





OTTO MARX & Co, 


BANKERS 
Birmingham, Ala. 


Dealers in 
Southern Investment Securities 





Pittsburgh Securities a Specialty 
CHILDS, KAY & WOODS 


Union Bank Bidg. 


Members 
NEW YORK STOOK EXOHANGE 
PITTSBURGH STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 





PITTSBURGH BESSEMER & LAKE ERIE RR. 
Debenture 5% Bonds, due 1919. 
PITTSB. SHENANGO & LAKE ERIE RR. 
5% Bonds, maturing 1940. 
SUPERIOR CALIFORNIA FARM LANDS Co. 
6% Bonds, maturing 1928 


DUQUESNE BOND CORPORATION 


PITTSBURGH, PA. |. 





BUFFALO 


ROBERTS & HALL 


Footed York Stock: Bechenge 
Oincinnati Stock Exchange 
INVESTMENT SECURITIES 


CINCINNATI OHIO 


a 





$250,000 Muskingum County, O. 
ROAD 5% BONDS 
Due 1918 to 1927 
Price on application 


Weil, Roth & Co. 


CINCINNATI 
New York Chicago 





JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 











JOHN W. DICKEY 


AUGUSTA, GA. 
Southern Securities 


EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities . 


CINCINNATI OHIO 








BALTIMORE 


Westheimer & Company 


BALTIMORE CINCINNAT?# 
Members of the- 
New York Stock Ezchange 
Cincinnati Stock Exchange 











223 Fourth Avenue, 


PITTSBURGH 





Chicage Board of Trade. 
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GRAND RAPIDS 


The Preferred Stocks 
of the 
American Public Utilities Company, 


Wisconsin-Minnesota Light & Power 
Company 
Utah Gas & Coke Company 
pay regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers 





Operators 
Grand Rapids, Michigan 








PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
28 SOUTH THIRD STREET 
Philadelphia, Pa. 


W. G. Hopper 
Member Phila. Stock Ex. 





H. S. Hopper, 
Member Phila. Stock Ex 








KANSAS CITY, MO. 





PRESCOTT & SNIDER 


Investment Securities 
Municipal and Corporation 
Bonds 
ist Nat. Bank Blidg., KANSAS CITY 


J. R. SUTHERLIN & CO. 
MUNICIPAL BONDS 
YIELDING 5 TO 6% 

Descriptive Circular on request 
Commerce Bidg., KANSAS CITY, MO. 











CLEVELAND 


OTIS & COMPANY 


INVESTMENT BANKERS 
h 
Second BY pan Ay at pose Bidg. 


ch Ottiees:, Columbus, Ohio; Akron, Ob io 
Wen Denver. Colo. ; Colorado 


jasper, Wyom. 


Gembers of New York, Chicazo Columbus 
and C land *k Exchan d 
Bicese Boord of rade” 





. 











LOUISVILLE 


John W. & D. S. Green 


Bor usraio falo Wallway ist Conse = of co ” 


rosstown 6s 
isvil Henderson & St. Louis ist &s 


fatieratfone! aia 6s 


LOUISVILLE KY. 


Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchange 
404 West Main Street, LOUISVILLE, KY. 














PORTLAND, ORE. 


MORRIS BROTHERS 





PORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


PAOLFIC COAST SECURITIES A SPECIALTY 








HALL & COMPANY 
INVESTMENT BONDS 
Local and Pacific Coast Securities 
LEWIS BUILDING, PORTLAND, OREGON 


LOS ANGELES 


SAN FRANCISCO 





Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 


PASADENA 


CHICAGO 





TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES, CALIFORNIA 


~ £. F. HUTTON & CO. 


Members: 
NEW YORE STOCK EXCHANGE 
Wirect Private Wire New York to San Franciseo 


and Other Principal Cities 
61 Broadway, New York 
San Francisco * Los Angeles 
Oakland - Pasadena 


BOND DEPARTMENT 
343 Powell St. San Franc.sce, 


Quotations and Information furnished or 43 


Pacific Coast Securities 





F. M. BROWN & CO. 
DEALERS IN 
Municipal and Corporation 
BONDS 


200 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 





We Specialize in California 
Municipal and Corporation 
BONDS 


y ev 


PERRIN, DRAKE & RILEY 
LOS ANGELES 


Quotations and Information Furnished es 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Pigee mene 
Franciseo Steck an 
410 Montgomery Bond 5 





R.H.MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 





A. E. LEWIS 
MUNICIPAL AND CORPORATION 


BONDS 


of the 
PACIFIC COAST 








SAINT PAUL 


F. E. MAGRAW 


MUNIOIPAL AND CORPORATION 
BONDS ‘ 
Commercial Paper 
Local Securities of the Twin Cities 
Globe Buliding ST. PAUL, MINN. 











MACON 


W. M. DAVIS COMPANY 
Southern Municipal Bonds 
AND 


Guaranteed Stocks 
MACON . GEORGIA 











INDIANAPOLIS 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CHICAGO 





CINCINNATI 
Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 





OTTO F. HAUEISEN & CO. 


Established 1902 


Specialists in Local Securities 
418 Fletcher Trust Building, Indianapelis 


NEWTON TODD 


Indiana Corporation Bonds & Stocks 








Fletcher.Amer, Bank Bldg., INDIANAPOLIS 


J. BARTH & Co. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


Members of the 482 CALIFORNIA ST. 
8. F. Stock & Bond Ex. SAN FRANCISCO 


MAX I. KOSHLAND 
Pacific Coast Securities 


Member : 
gan Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 


CHAPMAN DE WOLFE CO. 


351-858 Montgomery Street, 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


Information and Quotations on all Pacifie 
Coast Securities 


Member San Francisco Stock & Bond Exchange 
——s 














-PORTLAND, MAINE 





Wanted—Wichita Water Co. Se 
due 1931 


H: M. PAYSON & CO, 


Investment Bankers 





Great Eastern Paper Co. 


To Those ipterested i in Pulp. Paper and 


6% Bonds offered with 
Information 


First M 
bonus of $B ae Stock. 
upon request 


BEYER & SMALL 


84 EXCHANGE ST., PORTLAND, MAINE 
Lawpers 
F. WM. KRAFT 


LAWYER, 
Specializing in Examinatien of 


Munictpal and Corporation Bonds 
6117-620 HARRIS TRUST BUILIENG 
11) WEST MONROE STREE” 














CHICAGO, ILL. 
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Current Bond Inquiries 


eae 





‘FE, J. LISMAN & CO. 


Members New York and Chicago Stock Exchanges 


63 BROADWAY, NEW YORK 


Canadian Northern Guar. 4s, 1930 
Chicago Milwaukee & St. Paul All Issues 
Chicago Terre Haute & S. E. Incomes 


WE DEAL IN Duluth South 


Shore & Atlantic 5s 


Galveston Houston & Henderson 5s 
Housatonic Railroad 5s 
Houston & Texas C.—Waco & N. W. Div. 6s 
International & Great Northern,Notes 
Mobile & Birmingham 5s & 4s 
St. Louis Iron Mountain & Southern 4s 
Washington Terminal 4s & 314s 
Wheeling & Lake Erie 414s, 1966 


Wisconsin Central Refunding 4s 
AND ALL RAILROAD AND 


STEAMSHIP SECURITIES 








GENERAL ELECTRIC COMPANY 


— and siding 


Sold. 


FREEMAN & COMPANY 


Members New York Stock Exchange 


34 PINE STREET, NEW YORK 
Telephone 5089 John 


Bought Quoted 





We Will Buy 
Westingh. Mach. Deb. 5s, 1920 
Pittsb. Coal Co. Deb. 5s, 1931 
Crucible Coal Co. Ist 5s, 1936 
Pittsb. McKeespt. & Youg. Stock 


R.B. duTceinson & Co. 
PITTSBURGH, PA. 





6% 
MUNICIPAL BONDS 
Hickory, N. C. 
Lincoln Co., Okla. 


Madison Co., N. C. 
St. Petersburg, Fla. 


Attractive Prices on Application. 


Seasongood & Mayer 


CINCINNATI, O. 








Empire Refining Pog’ 6s, 1927 
Kan. City Clin Springf. ist 5s, 1925 
Louisiana & pa. & ist 6s, 1927 
ew Orleans Great 
Havana pegtric. 
Evansville Gas & 
nicaso & eden: fii 
hicago & Eastern Illi 
Hudson River Gas & Electric 5s, 1929 
Central Branch ist 4s, 1948 
Fonda Johnstown & Giloversv. 4s & 4s 


92 
Aan ag ist 5s, 1955 
ans. 

















WOLFF & STANLEY 


Tel. 2860 or 6557 Broaa 
27 William St., New York 


WOOD, STRUTHERS & CO. 


> Nassau Stree. 
NEW VORK 


United N. J. RR. & Canal 3s, ’51 
Northern Pacific 3s, 2047 
Washington Terminal 3s, 1945 
Norfolk & West. Div. 4s, 1944 
Lake Shore Deb. 4s, 1928 





Union Pacific Ist 4s 
1947 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Stock Hxchange 


25 BROAD STREET NEW YORK 





Will buy and sell 


City of Springfield, [linois 


Refunding 34s due 1920-1921 
Refunding 4s due 1923-1925 
Judgment 65s due 1917-1928 


MATHENY, DIXON & CO. 


Bonds and Mortgages 
SPRINGFIELD, ILLINOIS 





Akron & Barberton Belt 4s, 1942 
Cin. Ind. St. L. & Chic. 4s, 1936 
Pa. Co. gtd. 314s, ’37-’41-’42-"44 
Shawinigan Wat. & Pow. 5s, ’34 
N. Y. Dock Co. Ist 4s, 1951 

Curtiss Aeroplane 6s, 1918-1922 


McKinley & Morris 














11 WALL ST., N. Y. Tel. 2244-5-6 Rector 








WANTED 


Birmingham Terminal Ist 4s 
Birmingham Water Co. 5s 
Boston & Maine RR. 4s & 4's 
Butte Water Co. 5s 

Nassau County Water Co. 5s 
Newp. N. Lt. & W. Co. 5s & Stk. 
N. Y. & N. J. Water 4s & 5s 
North Denver Irrig. Dist. 6s 
North Sterling Irrigation 6s 
Niagara Falls Power Co. 6s 
Peoria (Ill.) Water 4s & 5s 


H. C. SPILLER & CO. 


INCORPORATED 


63 Wall Street 
New York 


27 State Street 
Boston 





Robt. Giendinning & Co. 


investment Securities 





MEMBERS 
New York Stock Exchange 
Poltadelphia Stock Exchange 
Pittsburgh Stock Exchange 


400 Chestnut Street, 
PHILADELPHIA 





Southern Pacific R. R. 
of California 5s, 1937 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of N-w York Stock Exchange 





Short Term Notes 
Railway Equipment Bonds 
Foreign Government Issues 


BULL & ELDREDGE 


81 Nassau Street, N. Y. Tel 632 Core 


Bank of Commerce 

U. S. Mortgage & Trust Co. 

Mortgage Bond Co. 

Guaranty Trust Co. 
FRANK J. M. DILLON 


71 Broadway NEW VORK, N. ¥ 
Tel 548 Rector 





MICHIGAN SECURITIES 
Bought, Sold and Quoted 


Inquiries Solicited 


JOEL STOCKARD & CO. 


Main Floor-Penooscot Bid g DETROIT 





New Jersey Municipal Bonds 


Descriptive List on Request 
a 


'. S RIPPEL & COMPANY 


18 CLINTON STREET NEWARK. N J. 


STOCKS AND BONDS 


bought and sold Lavt cash, or carried on 
co’ terms. 





Inguiries invited. 





FINCH & TARBELL 


Members New York Stock rs 
120 BROADWAY, ; YORK 
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| 
Bleecker St.& Fulton Fer’y Com. | 
Morgans La. & Texas 6s 
Indian Refining Com.& Pref. 
Paragon Refining 

American Cities 5s & 6s 

New Orleans Ry. & Lt. 44s 


J. 8. Bache & Co. 


NEW YORK 6400 Broad 


Buffalo Baltimore 
Montreal Albany 


Rochester 
Syracuse 





Current Bond Inquiries 











Established 1865. 


BIOREN & CoO. 
BANKERS 


314 Chestnut St. Philadelphia 


Government, 
Municipal, Railroad and 
Public Utilities Securities. 


Members New York and Philadelphia 
Stock Exchanges. 


Private wires to the Principat Cities. , 





Kings Co. Elec. Light & 
Power Ist 5s 1937 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 


PRIVATE WIRK TO ST. LOUIS 





Tri City Ry. & Lt. Co. 5s, 1923 
Toledo Term. RR. 414s, 1957 
Omaha C. Bluffs St. Ry. 5s, 1928 


BURGESS, LANG & CO. 


Sears Building Adams Exp. Bidg.. 





BOSTON NEW YORK 
We Will Sell 
$10,000 
International Salt Co. 5s 
Bid Wanted 


TOBEY & KIRK 


Members New York Stock Exchange 
25 Broad Street NEW YORK | 
RUSSIAN GOVT. BONDS 
(All Issues) 
Bought — Sold — Quoted 


DIDRICHSEN & Co. 


INVESTMENT SECURITIES 
Tel. John 3174-5-6-7. 34 Pine St., N. Y. 


The Outlook For 
American Railroad Securities 
analyzed in a Special Letter British 
and American Railroads under 

Government control. 


Copy maiied on request 


Boscvh G&ather & Sous 
Members New York Stock Exchange 
61 Broadway 


Utah Fuel 5s 

West Kentucky Coal 5s 

Pleasant Valley Coal 5s 

Grand River Coal & Coke 6s 
Spokane & Inland Empire 5s 

St. Louis & San Fran. Power 2d 5s 


Rauscher & Childress 











New York 











64 Wall St. New York 
Tel. 5834 Hanover 








~ J. S. FARLEE & CO. 


Established 1882 


66 BROADWAY, NEW YORK 
Minneapolis & St. Louis 1st 7s, 1927 

New York Susquehanna & Western Rfd. 5s, 1937 

L. & N., St. Louis Division 6s, 1921 

Long Island Debs. (old), 1934 

Long Island General 4s, 1938 
Mobile & Ohio ist 6s, 1927 
Ft. Worth & Denvar City 6s, 1921 
Otis Elevator Preferred 
Montgomery & Ward Preferred 


Clev. & Pittsb. Guar. Stock 
Northern Central 8% Pref 
Amer. Lt. & Trac. Pref, 














Norfolk Ry. & Light ist 6s, 1949 
Norf. & Ports. Trac. Co. 1st 5s, 1936 
Cosden & Company Bonds 
Underly. RR. & Pub. Utility Bonds 


Middendorf, Williams & Company 


Incorpurated 
INVESTMENT SECURITIES 
BALTIMORE, MD. 


Federal Tax Free 


Cleveland, Ohio__........-..-.--------- 4\4s 
Spokane, (ial gigas Se 268R 4%e 
ey er | a ea aye Sear 4s 
OE iy RE TA IGE Biss UTES. As 
Lakewood, O., School District. _.....-.- 5s 


©. &. DENISON & CG. 


BOSTON and CLEVELAND 





Rallroad, Municipal, industrial and 
Public (tititity Bonds for Conservative 
investment. 


Entire Security Issues Negotiated 


W. W. LANAHAN & CO, 


BANKERS 


Membere “ % * Baltimore Stock Exchanges 





Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Penn. Water & Power Co. Securities 


| HARMANUS FISHER & SONS 


(Ketablished 1874.) 
7 SOUTH ST. BALTIMORE, MAD. 
Membere Baltimore Stock Exchange 


Columbus Street Ry. First 6s, 1952 
Syracuse Gus Co. Pirst 6s, 1946 
Bast Ohio Gas Co. First 6s, 193% 


RIGGS & McLANE 
32 South Street 
BALTIMORE, MD. 








Hocking Coal Co. First Mtge. 5s, 1932 
Georgia Ry. & Pow. ist Mtge. 5s, 1954 
Western N. Y. & Penn. Trac. 5s, 1957 
Lake Superior Corp. First 5s, 1944 


SAMUEL K.PHILLIPS& CO. 


427 Chestnut Street PHILADELPHIA 





STANDARD 


Weekly Summary '@) Will be mailed 
on { to 


Investors on 


CARL H. PFORZHEIMER & CO. 
Phones 4860-1-2-3-4 Broad 25 BROAD ST., N.Y. 


Standard Oi} 


issues request 


Dayton Gas 5s, 1930 

Columbus Gas 5s, 1932 

Citizens Lt. Ht. & Pow. 5s, 1934 
Portland, Ore., Gas & Coke 5s, 1940 
German American, Bank 


J. A. CLARK & CO, 


120 Broadway New York City 
‘Phone, Rector 7126 





Chicago & East Illinois 4s & 5s 
Texas Pacific 1st 5s 

Evansville & Terre Haute Rfd.5s 
Chicago & East Illinois Pfd. 
Kirby Lumber 

Pere Marquette 5% Pfd 


WILLIAM C. ORTON 


Spectalist Reorganization Securities 
25 BroadSt., Naw York Tel. 7160-1-2 Broad 





Bklyn. Union Gas Co. Ist 58,1945 
Cent. Union Gas Co. Ist 5s, 1927 
Kings Co. El. L. & P. Co. 5s, 1937 
New Amst. Gas Co. Con.5s, 1948 
N.Y. Gas & El. L., H.&P.4s, 1949 
N. Y. & Westches. Ltg. 5s, 1954 
Westchester Ltg. Co.1st 5s, 1950 


Wm. Carnegie Ewen 
100 Broadway, N. ¥. 








Tel. Rector 3880 
‘ 








C. B. & Q.—Illinois Div. 4s 


Bethlehem Steel p. m. & Impt. 5s 
Evansville & Terre Haute 6s 
Ches. & Ohio—Coal River 4s & Consol. 5s 
Wheeling & Lake Erie—Wheeling Div. 5s 
Kansas City Fort Scott & Memphis 4s & 6s 
Montreal Tramways 2-year 6s, 1919 
Sinclair Oil 7s & Gulf 6s 
Florida Central & Peninsular Cons. 5s 
Cerro de Pasco 6s 
Texas & Pacific 5s 
Chicago & Eastern Illinois 6s 
Missouri Kansas & Texas—All issueg 


SAM’°L GOLDSCHMIDT 


"Phone 5380-J-2-3 Broad 


25 Broad Street 
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Current Bond Inquirtes 


a eeioal 
Se ee 

















INVESTMENT SECURITIES 


Louchheim, Minton & Co. 


Members New York and Philadelphia Stock Exchanges 


Phone 72336 Rector 


71 BROADWAY, NEW YORK 


Private Wires to Philadelphia and Boston 























Berdell Brothers 
Public 


ih Bro Natty 





American Gas & Electric Co. 6s 
American Power & Light Co. 6s 

Great Western Power Co. 6s 

Utah Securities Corporation 6s 

Middle West Utilities Corporation 6s 
Lehigh Power Securities Corporation 6s 
Western States Gas &,Electric Co. 6s 











Private Phones to Philadelphia & Boston 








st Ches er Kennet & Wil. Biles. Ry. 5s 


We 
Pierae a & pagton Elec. Ry. 


almor alow Oil 6 

win Palis North Side L. & W. 6s 
win Falls end , 6s 

win Fall imon River L. & W. 6s 
uperior Cal. corm, nds 6s 
mmett por igenton 6s 





FRANK P. WARD, 15 Broad St., N. Y. 
Bankruptcy and Reorganization Bonds 
Pacific Power & Lt. 5s, 1930 
Dubuque (Iowa) Elec. 5s, 1925 

Yadkin River Power 5s, 1941 


H. L. NASON & CO., 
85 Devonshire St. BOSTON 


B. N. ROSENBAUM & CO. INC. 


80 WALL STREET NEW YORK 


This office negotiates large loans, 
discounts a> ois of securities for 
Industrial 





















Automobile accessory, 
and Realty Projects. 












S.N.BOND & CO. 


Commercial Paper 
Municipal Bonds 


111 Broadway “ New York 
60 State Street, Boston 
W. F. Baker, Manager Bond Dept. 































Investment 
Securities 







DICK, GREGORY & Co. 


NEW YORK HARTFORD 












SHORT TERM 
SECURITIES 


Curtis & Sanger 


embers 
New York, — and Ohicago 
Stock Exchanges 
49 WALL STREET 


Boston New York 


7 


Chicago 





Aetna Explosives ist 6s, 1945 
Butterworth-Judson 6s, 1921 
Havana Tobacco ist 5s, 1922 
International Salt 5s, 1951 


Santa Cecelia Sugar ist 6s, 1927 
United Lead Debenture 5s, 1943 


-DUNHAM & CO. 


Investment Securities 


43 Exchange Place, "Phone 4501-2-3 Hanover. 






Gulf Florida & Ala. Ry. 5s 
Indiana Col. & East. Traction 5s 
Clev. Painesv. & Asht. Ry. 5s 
Guanajuato Red. & Mines 6s 
Birmingham Water Co. 5s (Ala.) 
Automatic Transportation 
Sullivan Machinery 

Gray & Davis Common & Pref. 
United States Worsted 

New Engl. Invest. & Sec. Pref. 
Dubuque Electric Pref. (Ia.) 
General Baking 6s 


HOTCHKIN & CO. 
53 State St. Boston, Mass. 
84 Pine St., New York, N. Y. 








Knickerbocker Ice Co. 
Ist 5s, 1941 


BABCOCK, RUSHTON& CO. 


Members New York & Chicago Stock Exchanges 


Home Ins. Bldg. 7 Wall 3t. 
Chicago New York 


GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 














Russian Government 5)4s, 1926 
Bussian Government 54s, 1921 
Russian Government 6}4s, 1919 
Options in Russian Roubles 


ALFRED R. RISSE CO. 


56 WALL STREET, 
Phone, Hanover 4516 


NEW YORK CITY 





Japanese Government Bonds 


All Issues 
Offerings Wanted 


ZIMMERMANN & FORSHAY 


United Coal Corporation Stocks 


McKeesport Tin Plate 5s, 1930 








Sls 


STERN & SILVERMAN 


INCORPORATED 
PHILADELPHIA 





ELECTRIC RAILWAYS 














FINANCING ENGINEERING 
9 & 11 Wall St., New York 
B. & O. Toledo Cincinnati 4s, 1959 
pete ted Blomlisteg japonica a at 
+4 e efferson 6s 
Securities Clearf. Bitum. Coal Corp. Ast 4s, 1940 
Del. Lac est. 6s, 1921, Tax-Ex. 
Ill. Cent., Kankakee & Sy 5s, — 
OUTWATER & WELLS ||] fsgciis Pacis aii, 01: 
be Bea! t if Souls Se, 1921, + & Gold geraee 
e hio, Montgom. Div. 5s 
15 Exchange Place Tel. 20 Montgzomery Miaiices sex OF Somerset Traction 5s, 1950 
Jersey City, N. J. Nash. Chattancosa & St. Louis 5s, 1928 
Loui ted yore “ ti a pon away Beach Ss, 1937, 
w York Lackawanna est. 6s 
ouisv. Gas & El. Notes & Bonds Nee ee He eet nae sade i inst 


Minn. St. Ry. 5s, 1919 & 1928 
Mo. Kansas & Okla. 5s, 1942 
Denver & Salt Lake ist 5s, 1943 


Caro. Clinch. & Ohio ist 6s, 1938 


Cuban Govt. 4s, 6s, 6s 


MILLER & COMPANY 


Members New York and Phila. Stock Exchanges 
120 B’way "Phone 8900 Rector 





New York 














Southern Railway St. St 


15 Broad Street 





Pittsb. Bessemer & Lake Erie 5s, 1947 

Pittsb. Shenango & Lake Erie 5s, 1940 

Rome Watertown & Ox. Cons. 
o 


uis 4s, 1951 


BAKER, CARRUTHERS & PELL 


Bonds—Bank Stocks—Standard Oil Stocks 
New York 
Phones 5161 to 5169 Hanover 








— — 





Weekly List 


of 


Current Bond Offerings 





62 Cedar St., New York 
ws Philadelphia Baltimore 
{St. Louis Minneapolis 


will be mailed upon request 
A. B. Leach & Co., Inc. 


Investment Securities 


105 So. La Salle St., Chicago 


Boston 
Scranton 


Buffalo 
Cleveland 





bs, 1922 
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Sound 


Investment Bonds 


Bonds of first grade utility companies ar, 
timely and profitable investments at the 
present market. Real values represented by 
utility bonds remain stable; their interest 
payments are not affected. 


These bonds merit the attention of shrewd 
investors: 


Price. Yield. 
Northern States Power..-5s 874% 6% 
Ottumwa Ry. & Light...._5s 95 6% 
Mobile Electric._........- 5s 86% 6% 
Western States Gas & El_-5s 87% 6% 


Descriptive Bond Circular CC-80 
Will be sent upon Request. 


H. M. Byllesby & Company 


INCORPORATED 


218 So. La Salle St., 


CHICAGO NEW YORK 


F. B. HITCHCOCK & CO. 


NEW YORK LIFE BUILDING 


CHICAGO, ILLINOIS 


BONDS 


39 SOUTH LA SALLE STREET 








1219 Trinity Bldg., 


MinoisTrast&Savings Bank 
CHICAGO 
Capital, Surplus and Undivided Profits - - 


$16,400,000 





Pays Interest on Time 


Has on hand at all times a variety of ex- 











HIGH -GRADE 
SOUTHERN BONDS 


We buy and sell high 
grade tax-secured municipal 
bonds of the Southern States 
and their sub-divisions offer- 
ing a safe security with an 
attractive yield. 


Write for descriptive booklet 


BOND DEPARTMENT 


HIBERNIA 
BANK & TRUST C0. 


NEW ORLEANS 


Resources ___.$35,000,000 
































Should 


Business Men 
Buy Stocks 


A large number of good securities are now 
a lower than they did in the panic 


An urgent warning, anticipating this de- 
cline in the Stock Market, which has been 
going on throughout the year, was placed 
in the hands of our clients on January 
2, 1917. 

‘We understand the long swings of the 
Market and can readily help you to sub- 
stantial profits, thru correctly advising 
the proper time for you to make your next 

. Write for free particulars. 


Address Dept. F. C. 19 of the 
Babson Statistical Organization 
WELLESLEY HILLS, MASS. 


Largest Organization of its Character 
in the World. 











Deposits, Current and Reserve cellent securities. Buys and sells 
Aecounts. Deals in Foreign Ex- Government, Municipal and 
change. Transacts a General Trust Business. Corporation Bonds. 
Acts as ° 
Erecuter, Girard Trust Company 
rustee, 
} ymin eae PHILADELPHIA 
Saisie, Chartered 1836 
Registrar and 
Transfer Agent. | CAPITAL and SURPLUS, $10,000,000 
Interest allowed 
on depesits. E. B. Morris, President. 
Your Liberty Bond 
You can find out anythin ng you don’t 
Announcement know about your Liberty Bond easily 
- and quickl a consulting our new 
indexed bookl 
Do you ia how to cash your 
Liberty Loan coupon? 
Do you know how you can sell your 
sd Loan bond or borrow on it? 
The Name of you know what to do if you 


Broadway 
Trust Company 


was changed to 


Irving 
Trust Company 


November 30th, 1917 


sant St 
Send for Booklet H—45 
‘“‘Your Liberty Bond.’ 


john Muir & (0. 


SPECIALISTS IN 


Odd Lots 


Main Office, 61 Broadway, N. Y. 


New York, N. Y. Brooklyn, N. Y. 
Newark, N. J. Bridgeport, Conn. 
New "Maven, Conn. 


Members New York Stock Exchange. 











LUDWIG & CRANE 


Successors to T. W. Stephen & Co, 





Investment Securities 
New York 





61 Broadway 





























25,000 ACRES 


Finest Hunting and Trout Fishing 
lands in fee simple, including fire clay, 
coal, iron, etc. On Susquehanna 
River and Pennsylvania Railroad 
near Lock Haven, Pa. Thru trains 
New York to Buffalo. Many old 
roads; no inhabitants; some timber; 

.@ few houses near station. Price 
low for all or part. Apply to 
J. W. BEECHER, 
Pottsville, Pa. 


Next Week’s Pay Envelope 


should not be the first consideration the 
man who is building for the future. hese 
are. the times of reconstruction, of new 
tives—and new opportunities. A 
ding publisher of class magazines offers 

the man who is dissatisfied with his wor 
who is not certain of his future, a reai 
opportunity on che fdvertisins sales s Hy 





on straight sala Lack of expert Somte, W 
not count agains He wi Ae cnaetany 
trained in a maheee ssion I ig. business. 
Rl =, 70" abs 2 ha re over ~ to make 
himself an ibe helped factor a this 0 


zation. Do you want to 


it overt Age 
dress ‘telling your story 


care Financial Chronicle, int Opes’ 3” 3, Wail 

















Street Station, New York > 
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$250,000 
D4 I 
secured by first mortgage on the Brooklyn Plant of the 


held under lease from LOUVAIN CONSTRUCTION CORPORATION 
Guaranteed as to Principal and Interest by the 


Capital and Surplus over $3,000,000. 
EQUITABLE TRUST CO. OF N. Y., Depositary 








Income Tax of 2 per cent will be repaid by the Guarantor. 


SERIAL MATURITIES: 


times the amount of the loan. 


teurization, bottling and ice plant. It is designed to be the world’ 


viding unusually strong commercial backing for the loan. 


annually due on the lease. 


endorsed on each mortgage certificate. 


above listed. 
Write for Circular 


MANHATTAN. BROOKLYN. 
Telephone, Cortlandt 6880. 

















Guaranteed First Mortgage Certificates, 
SHEFFIELD FARMS COMPANY, Inc. 


New York Title and Mortgage Company 


Free from personal property taxes in the State of New York; the Normal Federal 


$12,500 July 1, 1918 $12,500 January 1, 1919 
12,500 July 1, 1919 12,500 January 1, 1920 
12,500 July 1, 1920 12,500 January 1, 1921 
12,5 July 1, 1921] 12,500 January 1, 1922 
12,500 July 1, 1922 137,500 January 1, 1923 


Total Loan, $250,000. Valuation of direct security, $660, 000. 
The valuation of the direct security is over two and one-half 


The building is a fireproof structure erected for a milk pas- 


largest, most modern and best equipped milk pasteurization plant. 

In addition to the property covered by the mortgage, the loan 
is further secured by an assignment of a ten-year lease executed by 
the Sheffield Farms Company, Inc., for an aggregate net rental 
of $400,000, at the uniform rate of $40,000 per annum, thus pro- 


The Sheffield Farms Company, Inc., 1s an old-established, 
successful business, well known in New York. Its average annual 
sales for the past three fiscal years were $11,900,285 02. Its 
average net earnings, after depreciation, for the same period, were 
$472,887 04 per annum, an amount nearly twelve times the sum 


The mortgage is held by the Equitable Trust Company of New 
York, as Depositary. Authentication of the Depositary will be 


We offer at par these 514 per cent first mortgage certifi- 
cates with our guarantee of principal and interest. Denomi- 
nations of $100 or multiples thereof in various maturities, as 


NEW YORK TITLE AND MORTGAGE COMPAL. 
135 BROADWAY, 203 MANTAGUE STREET, 


Telephone, Main 7100 


Ss 








Dibivends 


THE NEW ¥oR« CENTRAL RAS yo. 
New York, December 12, 

A Dividend of One Dollar and Sear tive 
cents ($1 25) per share on the Capital Stock of 
this Company has been declared payable Febru- 
ary 1, 1918, at the office of the Treasurer, to 
stockholders of record at the close of business 
January 3, 1918. 

For the purpose of the Annual Meeting of 
stockholders of this Company, which will be held 
January 23, 1918, the stock transfer books will 
be closed at . of? fe January 3, fone and re- 
opened at 10 A. January 24, 

EDW aARD’ L. ROSSITER. Meitsons: 


CHICAGO WR me & LOUISVILLE 
RAILWAY COMPAN 

52 Broadway, Wor York, December As, 1917. 

A dividend of one and five-eighths (1%) per 
cent on the Common Stock and a semi-annual 
dividend of Two (2) per cent on the Preferred 
Stock has been declared cut of the accumulated 
surplus of the Company, payable on and after 
December 29, 1917, at the office of Messrs. J. P. 
——— & Co., 23 Wall Street, New York City, 
Stockholders of record at the close of business 
Decuaber 19, 1917. 

J. A. HILTON, Secretary. 














E. W. CLARK & CoO., Bankers 
price. of the 

COLUMBUS RY.. POWER & LIGHT CO. 
PREFERRED STOCK, SERIES A, 
DIVIDEND NO. 16. 

The Board of Directors of the Columbus Rail- 

way, Power & Light Co. has declared the regular 

quarterly dividend of One and One-Half Per Cent 

(14%%) upon the Preferred Stock, Series A, of 

the Company, payable January 3nd, 1918, to 

stockholders of record at the Close of business 

December 15th, iet7 . Checks will be mailed. 

. K. STEWART, Treasurer. 


E. W. CLARK & CO., Bankers. 
Office of the 
BANGOR RAILWAY & ELECTRIC COMPANY 
angor, Maine. 
PREFERRED STOCK DIVIDEND NO. 25. 
The Board of Directors of the Bangor Railway 
& Electric Co. has declared the regular quarterly 
dividend of One and three-quarters per cent 
(1%%) upon the Preferred stock, payable on 
January Ist, 1918, to stockholders of record at 
the close of business December 20th, 1917. 


Checks will be mailed. 
HOWARD CORNING, Treasurer. 


NEW YORK STATE RAILWAYS. 
Grene Central Terminal, N. Y., Dec. 1917 
A dividend of ONE AND ONE OUARTER 
PER CENT ($1 25 per share) on the Preferred 
Stock of this Coens has been declared, pay- 
able on Jan. 2, 1918, to stockholders of record at 
the close of Wy iF, ay on Dec. 20, 1917. 

MILTON 8. BARGER, Treasurer. 


The Chase National Bank 
of the City of New York 


The Board of Directors has declared a quarterly 
dividend of 4% on the capital stock of this bank 
payable January 2nd, 1918, to stockholders of 
record at the close of business December 24th, 
1917. The transfer books will not close. 

A. C. ANDREWS, Cashier. 











Dec. 12, 1917. 


























THE CHATHAM & PHENIX 








Dividends Dividends 











COMMON STOCK DIVIDEND 
_TEEEBER D NO. 75. STOCK New York, December 








10 Niecks will be meniled by the Guaranty Trust | December 18 





~ ee 


AMERICAN CAR & & FOUNDRY COMPANY. AMERICAN GAS & ELECTRIC COMPANY 


NO. 31. 
10, 1917. 


NATIONAL BANK 
of the City of New York 


quarter! py “ df n i capital 
oe = rod by the Board 


A regular quarterly dividend of two and one- | of Directors, Senn Boy: on “a tax Yen. SP fors: to 
A dividend of One and Three-Quarters Per | half per cent (2'4%) on the issued and outstand- | shareholders of record at the close of business 
Come 4%) on on the Preferred Stock of this Com- | ing COMMON Capital Stock of American Gas | Dec. 19th, 1917. Transfer books will be closed 
peony y been declared, payable Tues- | & Electric Company has been declared for the | from the 20th instant to Jan. 2nd, 1918, both 
"tne ‘lose of fay one. to stockholders of record quarter ending December 31, 1917, payable Jan- | inclusive. 
% e. close of business Monday, December 17, 2. 1918, to stockholders of record on the B. L. HASKINS 
boa of the Compuay at the close of business . 4 


Vice-Pres. & Cashier. 

















A quarterly dividend of One Per Cent (1%) | declared out of th 
and an Extra Dividend of One Per Cent te) SERFS ONS Of the Surplus net Ger 





been declared, ble Tuesday, January 1 
918, to shocihebdane of record at the chess oO! 





ber 18 











mings of th 


the | 2nd, 1918, to stockholders of record at the close 
Company, payable in COMMON stock January 2, 

on the Common Stock of this Company have this | 1918, to stockholders of record on the books of business December 17th 
da } the Company at the close of business elle 








Company of New ao FRANK B. BALL, Treasurer. New York, December 13, 1917. 
hn ‘DE LANO, Treasurer. ‘se 
_i. Cc. WICK, isauaanr. AMERICAN GAS & ELECTRIC COMPANY THE MUTUAL BANK 
EXTRA DIVIDEND COMMON SsTOCK. 49-51 West 38d Street. New York. 

AMERICAN CAR a FOUNDRY COMPANY. 2. neh ow York. pease 7, yn December 13, 1917. 

Dece p n extra dividend of two per cen on the ecto lared 
COMMON Y CAPITAL ST TOCK issued and onntending COMMON Capital Stock one sa of bas this day doc (7 %) 
DIVIDEND NO. 61. of American Gas & a Compa 2 | on the capital stock of this bank, payable January 


1917. 
HUGH N. KIRKLAND, Cashier. 












































Preferred Stock Dividend No. 20. Gas & Electric Com ny has been 

















Light Company has declared the regular quarterly | Februar 
dividend of one and three-quarters > it ia 
aE 4 on the Preferred Stock of the 


1918, to “sod olders 











pany, | January 18, 











The PP aoe of Directors of the Utah Power & | the quarter ending 31, 1918, 


H.O. WICK, Ph LANO, Treasurer. | PREFERRED STOCK DIVIDEND NO. 44. 

e New York, December 10, 1917. 

Utah P & Light C ale rebalas auarerty vesene of one saa sme, | Canpens tram: Shere Nands. pavente by thet 
a ower ny. r cen on the issued and ou 

ight Company ing PREFERR Dv Capital Stock of American 


M ,D | 
hecks will be’ mailed by the Guaranty ‘Trust SRANK 6 BALE es_ | American Telephone & Telegraph Co. 
Company of New York. AMERICAN GAS & ELECTRIC COMPANY 


Thirty-Year Five Per Cent Collateral 
Trust Gold Bonds. 


terms on December 1, 1917, at the office or agency 


declared for | Of the Company in New York or in Boston, will 


of reco: 


1 
ax. cent | the books of bc ad at the close of business 
mm 


pane be paid in New York at the Bankers Trust Com- 


pany, 16 Wall Street. 
G.‘D. MILNE, Treasurer. 


















































holders 
aoe 27, 1917. ” Reecdiae books 
. J. 8. OGSBURY, Treasurers JOHN W. DAMON, 























January 2, 1918, to stockholders of RANK B. BALL, Treasurer. 
Fecord at the close of ‘business December 15. 19 15, 1917. "The Western Union Telegraph Company 
a UNITED FRUIT COMPANY DIVIDEND x. Drscemnner 11, 1917. 
Sees Tetcaing Senet Coney ee pdheurteny dividend of ONE AND ONE HALF 
an > - 
es tone LN... N.Y. Dec. 18.3 1917. A quarterly dividend of two per cent (two | o~ Ae tee baa dcdeend inte tee Casas Mek 


t Com y have this 
ss har auatert dividen vf Oue dollars per share) on the capital stock of of this Company, yable at the ce of the 
Per Gent payable January 10. 1918, end stock- | Company, has been declared, payable on Janu- | Treasurer on and the 15th day of January 





Treasurer. 


record the close of business on | ary 15, 1918, to stockholders of record at the 1918, to charebos iders of record at the close of 
will not be | ciose of business December 20, 1917. 


business on the 20th day of December 1917. 
The t er books will remain open. 
LEWIS DRESDNER, Treasurer. 











Dec. 15 1917.) 
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Bividends 


RRL LALA LLL 


THE ELECTRIC LIGHT AND POWER CO. 
OF ABINGTON AND ROCKLAND 


North Abington, Massachusetts. 
DIVIDEND NO. 49. 

A semi-annual dividend of $4.00 per share on 
the capital stock of The Electric Light & Power 
Company of Abington & Rockland will be paid 
January 2, 1918, to Stockholders of awe at the 
close of business December 15, 1917 


STONE & WEBSTER, 


Transfer Agents. 


EL PASO ELECTRIC COMPANY 


El Paso, Texas. 
PREFERRED DIVIDEND NO. 31. 


A semi-annual dividend of $3.00 per share has 
been declared on the preferred capital stock of 
El Paso Electric Company, payable January 14, 
1918, to Stockholders of record at the close of 
business December 24, 1917 


STONE & WEBSTER, 
Transfer Agents. 


KAUFMANN DEPARTMENT 
STORES, Inc. 


Preferred Dividend No. 20 











Pittsburgh, Pa., December 12, 1917. 
The Directors have this aay declared a divi- 
dend of $1 75 per share on the Preferred Stock, 
| + nee January 2, 1918, to all holders of record 
ecember 20, i9i7. 
Cheques will be mailed. 


EDGAR J. KAUFMANN, Treasurer. 





UNITED DYEWQoD COREGRA TION, 
New December 4, 
Preferred Capital Stock Dividend No. a 
Common Capital Stock Dividend No. 5. 
The following dividends on the stocks of this 
Cosporetion have been declared 
A dividend of $1.75 per share (from a sum 
set aside for the payment of $7.00 per share 
for the year 1917) on the Preferred Stock, paya- 
ble January 2, 1918; a dividend of $1.50 per share 
on the Common stock, peyans December 31, 
1917, payable to stockholders of record of pre- 
ferred and common stocks at the close of business 
reer December 14, 1917. 
The Transfer books will not be closed 
Checks px A > maned by The New York Trust 


Compes a 
ier CLINTON JONES, Treasurer. 





AMERICAN LOCOMOTIVE COMPANY. 
30 Church Street, New York, December 6, 1917. 

A quarterly dividend of one and three-quarters 
per cent upon the Preferred capital stock of the 
American motive Company has been declared 

payable on January 21, 1918, to the Preferred 
Necmal ders of record at the close of business on 
January 5, etst Dividend checks will be mailed 
January 19, 918. 

A i AR dividend of one and one-quarter per 
cent upon the Common capital stock of the Com- 
on been declared, payable on gomuery 3, 

918, to the Common stockholders of record at 
the close of business on December 18, 1917. 
Dividend checks will be mailed on January 2, 


18. 
W. SPENCER ROBERTSON. Secretary. 


United Shoe Machinery Corporation 


The Directors of this Despeee ration have de- 
clared a quarterly dividend o 1a Y% (87% cents 
per share) on the Preferred capital stock, and a 
Mividend of 2% (50 cents per re) on the Com- 
mon capital stock, both payable January 5th, 
1918, to stockholders of record at the close of 
business December 18th, 1917. 


L. A. COOLIDGE, Treasurer. 








Asheville Power & Light Company 
Preferred Stock Dividend No. 23. 

The Board of Directors of this Company has 
declared the regular quarterly dividend of one 
and three-fourths per cent (134%) on the Pre- 
ferred Stock of the Company, payable January 2, 








Financial 








lifetime. A testamentary 


If you are interested 


sonally or by mail, the 
tary trusts. 


32 Lombard St., E.C. 





The Care of Your Affairs 
Under a Voluntary Trust 


HROUGH a voluntary trust you can arrange 
immediately for the support and protection of 
those dependent upon you. 


A voluntary trust takes effect during the maker’s 


is one that is created by a will, and becomes effective 
only after the maker’s death. 


If you wish to be relieved from the care of your 
securities or other property, because of absence, 
or other reasons, such as advancing years, you may 
create a trust for your own benefit. 


creating a trust while living you may have the satis- 
faction of seeing the results of your benevolence. 


We shall be glad to discuss with you, either per- 


Guaranty Trust Company 
of New York 
140 Broadway 


LONDON OFFICE FIFTH AVE. OFFICE PARIS OFFICE 
Fifth Ave. & 43rd St. 


trust, on the other hand, 


in deserving charities, by 


various forms of volun- 


Rue des Italiens,1&3 























Capital and Surplus - - - - $50,000,000 
Resources more than - - - - $600,000,000 
Dividends Dividends 





GUANTANAMO SUGAR COMPANY. 


The Board of Directors has this day declared a 
dividend of One Dollar and Twenty-Five Cents 
($ $1 25) per share, or at the rate of Two and One- 

alf Per C Cent (2% me) on the og of the Com- 

any for the quart ending mber 3ist, 
791 » payable inueeey 2nd, 1918, ary Be 
of record at the close of business December 19th, 
1917. oe, transfer books will not be closed. 
New Sirk: December 13th, 1917. 





. CLARK, Secretary & Treasurer. 





HOMESTAKE MIN ING © COMPANY. 


ber 4, 1917. 
DIVIDEND NO"'S 52 20, 

The Board of Directors has to-day declared 
a monthly dividend of sixty-five re 65c.) 
per share, payable December 26th, 191 to 
stockholders of record at the close of business 








1918, to stockholders of record at the close of Checks will ‘mailed by Columbia Trust 
business December 15, 1917 Company, Dividend Disburs ne Agent. 
. P. SUMMERSON, Treasurer. FRED CLARK, Secretary. 
THE ELECTRIC ZIORSGE BATTERY CONSOLIDATED IN TERSTATE-CALLAHAN 
etn yf P es oe "New York Cit 
Allegheny Ave. & 19th St., Philadel hia. ay, y 
, December 5th. 1 The Board of Directors of the Consolidais 
The Directors have declared a dividend. ng one itermate Snes ed a Come 
dollar ($1.00) per share from the net earnings of declared a quarter! iv ~t7 
the Company on both Common and Preferred (6b 9 o> a ware January 2, 1 18. 1 
Sods. payable January 2nd, 1918, to stockhold- mber 20, 1917. 
f record at the close of business on Decem- ULIAN B. 


ber 17th, 1917. Checks will be mailed. 
ALTER G. HENDERSON, Treasurer. 





Yadkin River Power Company 


Preferred Stock Dividend No. 7. 

The Board of Directors of this Company has 
declared the regular quarterly dividend of one 
and three-fourths per cent (14%) on the Pre- 
fi Stock of the Company, payable January 2, 
1918, to stockholders of record 
business Deceeer 15, 1917 

. P. SUMMERSON, Treasurer. 


& LIGHT CO. 

IVIDEND NO. 35. 
pease aa Directors of this Company has 
r quarterly dividend of one 
1%%) per cent on the Pre- 


ompany, payable January 2, 


at the close of 





AROLINA POWE 
PREF ERRED sTOCK 
eaten 


one ts Stoc mua ters of the 
at the close 


1918, to stockholders : = record 
SUMMERSON, Treasurer. 


business tee ey 15 





BEATY, Secretary. 
New York, Sa 19 1917. 





THE SEC Umer ie CO COMPANY, 
Broa 

New York, December llth, 1917. 

The Securiti 


wideedl of two and one-half per cent on the 

pote ae stock of the company. poyelte Janu- 

ary 15th, 1918, to the stockholders of r at 
the close of business on December 31st, 1917. 
E. G. WOODLING, Secretary. 





AMERICAN BEET SUGA SORPONY., 
PR REFERRED STOCK DIVIDEND NO. 

A Regular quartets Dividend (No. 74) of pom 
and 50-100 ($1.50) Do! eee ghare. on the Pre- 
ferred Stock of this Com has been declared, 

yable on December oe 1917, to Preferred 

tockholders of record at the close of business 

eae will be tailed. 
ecks W ma: 

C. C. DUPRAT, Treasurer. 












THE NITED < aus ThBRoVEMENT co. 
Broad and Arch Streets. 


erie elphia “December 12, 1917. 
The Directors ey his day declared a quarterly 
dividend of two r cent. ($1.00 share) 
payable January 5, 1918, to stockholders of 
record at the Close of business December 31, 
1917. Gheeks will be mailed. 
I. W. MORRIS, Treasurer. 
N AL CHEMICAL COMPANY. 
os 5 wy ere York, Nov. 23 1917. 
Common Stock at par, and a 
two and one-half per cent 2? %) in cash, were 
oo day Comme upen the opmos mom of ~ 
ompan able on and after Fe ° 
1918, to Common Stockh olders of record at 


business December 3 17. 
LANCASTER MORGAN, Treasurer. 


GENERAL CHEMICAL COMPANY. 

mr pad Swoss, © Nov. a) | OF 
rierly dividend of one'a 

halt Der cen 7 ay ll be paid paid Janwary 3, 181 1918, 


Aint ly 19. 1 od wathadbiatets 
LANCASTER MORGAN, Treasurer. 


is| KELLY- SPRINGFIELD TIRE CO, 


quarterly dividend of One Dollar and Fifty 

cents ($1 50) per share on the Six Per c= Ba. 
ed Stock of this Company 

Payable Jonusry 2. 1918, to canny of (arte 
close of business, December 

veshrase F. A. SEAMAN, 8 

New York, December 4, 1917. 


WER & LIGHT CO. 
AMERICAN Lowes R b Lge 


Re we 

PREFERRED STOCK YS IVIDEND NO. 33. 

The regular marteriy dividend of 14% on the 
Preferred tock American Power Light 
Company t been " gidiead payable January 2, 
1918, "to, preferred stockholders of ke record at the 
close of business m 

Msi ARNING, ‘Treasurer 




















YALE & TOWNE Arc. co. 
re divi wow ean” ending Cae a 
or 
sist, 7 been declared by Boara of 
Directors out of » payable January 
ae sere | to 8 record at the close 


i 


eis ecomber 17 17th 4 AM ion, 
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$1,250,000 


The Memphis Street Railway Company 
Two-Year 6% Collateral Gold Notes 


Dated November 1, 1917 Due November 1, 1919 


Normal Federal Income Taz, withheld at the source, 
not exceeding 4%, will be paid by the Company. 


The Memphis Street Railway owns and operates all the street railways in reac watts 
Tenn., serving a population of about 175,000. 


These Notes are secured by $1,928,000 mortgage bonds of the Company, consisting of 
$1,416,000 First Mortgage Bonds and $512,000 General Mortgage Bonds. 


Net earnings are approximately one and two-thirds times all interest charges. After pay- 
ment of all bond interest, surplus earnings applicable to interest on these Notes amounts to 
5.73 times the annual note interest. Over a period of 12 years, the surplus earnings, after pay- 
ment of bond interest charges, have averaged an amount in excess of three times the annual 
interest on these Notes. 


Price 9712 and Interest, to Yield 7.40% 


Circular on request 


Bertron, Griscom & Co. 


40 Wall Street Land Title Building 
NEW YORK PHILADELPHIA 
































































































































EXEMPT FROM FEDERAL INCOME 
LLOYDS BANK LIMITED. |} \}) rs cori. sno sunraces 
Eligibl l } 
Head Office: 71, LOMBARD ST., LONDON, E.C.8 onde 
5=21) 
Capital Subscribed - $156,521, 000 $ 109,000 
Capital paid up - ' 25,043,360 
Reserve Fund . 18,000,000 CITY OF 
Deposits, &c. (Oct., 1917) 795,206,310 
Advances de. de. 312,168,920 CINCINNATI, OHIO 
THIS BANK HAS NEARLY 900 OFFICES IN ENGLAND & WALES. 434% BONDS 
Colenial and Foreign Department: 17, CORNHILL, | LONDON, E.C, 3. 
The Agency of Foreign & Colonial Banks is undertaken. Due Sept. 1, 1937 
FRENCH AUXILIARY: 
LLOYDS BANK (FRANCE) & NATIONAL PROVINCIAL BANK (FRANCE) LIMITED. | ee te Sak SRURe tees ER 
NEW YORK AND CONN. 
Price 102 and interest 
MELLON NATIONAL BANK Yielding 4.60% 
STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS NOV. 20, 1917 R.M. GRANT &CO. 
RESOURCES 31 NASSAU ST., NEW YORK 
Leathe: Bendsiend-tnvectment Seouritiee.....$116,048,788 28 I poston citicAco 
"GVRP ORR RRR aR A a 7,245,292 74 
Due from Banks____.__--_--.---------------- _22,122,968 29 Meetings 
3 i signs wii $145,417,025 43 THE HANOVER NATIONAL BANK 
ee Be eee cE aR ,000,000 00 cote her ye ork, December Sth, 1917. 
Sarplne ond Maaidisd ipelite......- = 1127863 64 0 aT Ee a ine Meee 
Reserved for Depreciation, etc__..-..--.-_-- 1,287,527 10 of Directors to serve during the coming year and 
Circulating Notes_________.----------.--___- 4,926,500 00 come before the Meeting, will be held at the 
id cannes EE ae 129,090,434 69 day, January Sth, 1018, between the bouremet 
$145,417,025 43 - ‘ClocE MET a WHITTAKER, Cashier. if 














. Dzc. 15 1917] 


THE CHRONICLE 
Financial 














cceenennniaiieaiiiiiinend EN — 
orem 





— 




























































‘BANK OF MONTREAL 


ANNUAL STATEMENT 


Statement of the Result of the Business of the Bank for the Year ended 31st October, 1917 


























Balance of Profit and Loss Account, 31st October, 1916_.........-...-.----------_-___e $1,414,423 99 
Profits for ig? yg ended 31st October, 1917, after deducting charges of management, and 
making full provision for all bad and doubtful debts__..............---.---..-_.._- 2,477 ,969 09 
$3 ,892,393,08 
eon Dividend 2% per cent paid Ist March 1917____.....-.-.--_-_- $400,000 00 
uarterly Dividend 244 per cent paid Ist June, 1917_______....._...-__- 400,000 00 
Bonus—1 per cent paid Ist June, 1917___--.___..--2 160,000 00 
Quarterly Dividend 2% per cent paid Ist Sept. 1917_.._...........__.__ 400,000 00 
Quarterly Dividend 2)4 per cent “— BMS 2000s 1917 23. cca cdidddennd 400,000 00 
Bonus—1 per cent payable Ist Dec., 1917.._...______-_-____- 160,000 00 
, : $1,920,000 00 
War Tax on Bank Note Circulation to 31st Oct., 1917_.____.____._________ 160,000 00 
Subscriptions to Patriotic Funds, $73,500, of which paid___......___.___- 47,500 00 
Beamer reins Bee TORE Wii titi nies Cilia nc ncnhnciisweiimemao ademas 100,000 00 
’ 2,227 ,500 00 
Balance of Profit and Low emeried fofwatd.... 2 cece c ce ccwsewcumutunansbocce $1,664,893 08 
Note.—Market price of Bank of Montreal Stock, 31st October, 1917, 210% ex. div. 
GENERAL STATEMENT—3ist October, 1917 
Liabilities 
Carmien) Cm iis iis hi sith lg daca hn ain ln i iw sic caine iat bs ti all in ena aaa $16,000,000 00 
Ng sos wid gible eta eh abel ns ol ok te cei ts det chiens selon ar baat iiiagt tig ea taaiie $16,000,000 00 
Dalamee of Truiie Gane Be wea e soon oo ea ee enue 1,664,893 08 
$17 ,664,893 08 
pe REN SER ar hye ap Rane Sgn Ea NT a MOC ace A, Wren me ns Re 3,640 50° 
Quarterly Dividend, payable lst December, 1917__-..._.----- $400,000 00 
Bonus of 1% payable lst December, 1917__....._...-....---- 160,000 00 eueaie ‘a 

















aes ae Ty te i ii ai a, tn sito ww och npcensnacenniamnadinnie $29,308,086 00 
Balance due to Dominion Government__...........-.-.-.-------------- 13,638,962 36 
eS RESET ROG A ISNT EEE De AEE EON ORS Te 71,114,641 55 
Deposits bearing interest, including interest accrued to date of statement... 246,041,786 81 
Deposits made by and Balances due to other Banks in Canada____.___---- 4,147,482 91 
Balances due to Banks and Banking Correspondents elsewhere than in Canada 496,621 28 
ee RNR II I 0 Ses Ae SESS eRe oe SE ele eT: SARE lier a 1,024,346 75 
365,771,927 66 
Acceptances under Tatiets 60 GG. 6638. n ccc ncn nncupoesnecccnasnocsunneuonnpenem 3,335 ,499 58 
Agnes OG RUNS FE Te PN ik oc ce nccciscnnttebintinntianduadatnnndddadnunas 644 275 82: 
$403,980,236 64 





Cd at a OO I iss cicitn sss iw oss lenin he ts tina thniarnieeaiemnmaaia 


TRIRNOR RON iii ae oo kien cain didn sutneddsidigebtiadbtiaaked 30,760,233 25 
Deposit in the Central Gold Reserves._......-...--.------------------- 14,500,000 00 
ces due by Banks and Banking Correspondents elsewhere than in 
OS ERE LTL EL AOR seen esipalts wen aie ee miningiedinda w meipuiiliatiiie te cihiedained $16,629,089 91 
Call and Short (not exceeding thirty days) Loans in Great Britain and 
MN icc. ch ecintictibtassnd cn acdb losin in on 0 0 so ein ace wich oiled hee oes eae 100,610,214 54 
117,239,304 45 





Dominion and Provincial Government Securities notexceeding market value 28,573,322 12 
Railway and other Bonds, Debentures and Stocks not exceeding market value 12,571,625 43 
Canadian Municipal Securities, and British, Foreign and Colonial Public Secu- 








en Ger Gee Gee... cs. wn cccecewcceubaaenunbientbes 33,455,254 64 
es Or i 1,494,676 00 
OES. GI I i as ara ehthi'a: os dlieisidaiaas cdi ovd ab mcdtiiienanad 17,111,090 06 
$276,298,397 81 
Current Loans and Discounts in Canada (less rebate of interest)........-- $97 ,607 ,404 98 
Loans to Cities, Towns, Municipalities and School Districts_...........-- 11,415,383 61 
Current Loans and Discount selsewhere than in Canada (less rebate ofinterest) 10,045,811 81 
Overdue debts, estimated loss provided for..........--..-.-.----____--- 371,629 30 
119,440,229 70 
Bank Premises at not more than cost (less amounts written off)__..............-------- 4,000,000 00 
Liabilities of Customers under Letters of Credit (as per Contra)_......------------------ 3,335,499 58 
Deposit with the Minister for the purposes of the Circulation Fund___........---------- 790,000 00 
Other Assets not included in the foregoing.....................-_.......------------- 116,109 55 





$403,980,236 64 








FREDERICK WILLIAMS-TAYLOR, 


VINCENT MEREDITH, 
i General Manager. 


dent. 
To the Shareholders of the Bank of Montreal: 


We have checked the Cash and verified the Securities of the Bank at the Chief Office and at several of the Principal Branches 
at various times during the year, as well as on 31st October, 1917, and we found them to be in accord with the books of the Bank. We 


have obtained all information and lanations required, and all transactions that have come under our notice have, in 


war Stine 
been within the powers of the Bank. e have compared the above Balance Sheet with the Books and Accounts at the Chief Office of 


the Bank, and with the certified Returns received from its Branches, and we certify that in our opinion it exhibits a true and 


correct 
view of the state of the Bank's affairs according to the best of our information, the explanations given to us, and as shown by the 


of th 


e Bank. 
Montreal, 20th November, 1917. J. MAXTONE GRAHAM, P 
JAMES HUTCHISON, Auditors. 
GEORGE CREAK, 
Accountants. 
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$15,000,000 


Miami Conservancy District 
Ohio 


54% BONDS 


Dated December 1, 1917 Due December 1, 1922-46 incl. 


Principal and semi-annual interest (June 1st and December Ist) payable at the option of 
the holder at the office of the State Treasurer, Columbus, Ohio, or at The National 
City Bank of New York. Issued in the denominations of $1,000, $500, $100, 
in coupon form, with the privilege of registration both as to 
principal and interest. 


Exempt from all Federal Taxes, except Inheritance Taxes. Individuals owning these bonds 
are not required to make a statement of income derived therefrom or any 
declaration of ownership to the Federal authorities. 


The Miami Conservancy District, organized under an Act of the 
Legislature of Ohio as a political subdivision of that State for the 
prevention of floods and protection of cities, villages, farms and 
highways, embraces an area of 169,600 acres of land in one of the 
most important industrial and fertile sections of Ohio. The District 
takes in part of nine counties and includes the cities of Dayton, 
Hamilton, Middletown, Piqua, Troy, Franklin, Miamisburg and nu- 
merous other smaller municipalities, having a total estimated popu- 
lation of 300,000. 


The Miami Valley is one of the chief manufacturing centers of the 
United States, somewhat exceptional in having most fertile soil, 
which makes the region largely self-supporting. There are about 1,000 
factories in the District. 


We shall be pleased to forward descriptive circular giving full details 
upon request. tid 


Due $600,000 Annually December 1, 1922-1946 inclusive. 








Over $10,000,000 of these bonds have been sold privately. We offer the 
balance subject to prior sale and advance in price without notice. 


Price 100 and Interest 
Yielding 54% 


The $100 and $500 denominations are due in 1946 only. 


Interim certificates will be delivered pending the engraving of definitive bonds. 











The National City Company 


Harris, Forbes & Co. Guaranty Trust Company of New York 
Halsey, Stuart & Co. Continental and Commercial 
Fifth-Third National Bank Trust and Savings Bank 

of Cincinnati The Equitable Trust Company 
Hayden, Miller & Co. of New York — 
A. B. Leach & Co. ‘City National Bank of Dayton 


William R. Compton Co. Dayton Savings and Trust Co. 





The above information is based upon official statements and statistics on which we have 
relied in the purchase of these bonds. We do not guarantee but believe it to be correct. 


All of these bonds having been sold, this advertisement is inserted as a matter of record 
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2296 


THE CHRONICLE 





[Vou. 105. 








THE FINANCIAL SITUATION. 


Now that Congress is again in session the question 
of amending that portion of the War Revenue Act 
levying the war excess profits tax is commanding 
foremost attention. There never was such unanimity 
of opinion regarding any measure as there is that the 
provisions with respect to the tax referred to are 
entirely unworkable. Aside from the fact that the 
tax, as here levied, works gross injustice in numerous 
cases, the language of the statute itself is anything 
but intelligible, and there are wide differences of 
opinion as to how some of the provisions shall be 
applied. An advisory board appointed to assist the 
Secretary of the Treasury in interpreting the section 
and to devise methods for carrying it into execution 
is said to have given up the job as hopeless. Lawyers 
and accountants alike confess inability to say what 
much of the phraseology means or what effect is to 
be given to it. Both take shelter behind the plea 
thatit willbenecessary to await the Treasury regula- 
tions before attempting to form conclusions—which 
is the literal truth. 

Treasury officials on their part findthe whole thing 
a riddle,though they are nevertheless diligently at 
work formulating rules and regulations according 
to the best light at command. In the meantime the 
leading members of the committees of the two 
houses which had the measure in charge in its pas- 
sage through Congress, and hence are responsible 
for the whole abysmal undertaking, confess that 
public criticism of the defects of the law is justified. 
They have also expressed themselves, in interviews 
with representatives of the press, as convinced that 
the provisions for levying the tax must be modified or 
amended, and some of them appear to be engaged in 
the task of determining the changes that shall be made. 

Notwithstanding the widespread desire to elimi- 
nate the crudities and defects of this tax scheme, 
there yet seems difficulty in agreeing as to the pre- 
cise nature of the alterations to be made. It appears 
to us that the undertaking can be made very simple. 
And simplicity itself ought to be the end in view. 
Make the law a real excess profits tax, as it is in 
Great Britain, where the idea of deriving a large 
revenue from such a tax originated. In other words, 
provide for ascertaining the amount by which 
present profits exceed those derived before the war, 
and apply the tax to this excess. As the law now 
stands, elaborate machinery is set up for computing 
profits for the three years before the war, namely 
the calendar years 1911, 1912 and 1913, and aver- 
aging the same (for the purpose of comparing these 
pre-war profits with the profits of 1917), and then 
the whole machinery is thrown into the discard 
by the proviso that these profits shall not in any 
event be “less than 7 or more than 9% of the in- 
vested capital.” 

There have thus been lugged into the law two wholly 
extraneous features, and it is out of these that the 
difficulty of administering the law arises. To say 
that profits shall not exceed 9%, wholly irrespective 
of profits actually earned, and to apply this heavy 
special tax (which runs all the way from 20% to 
607%) to the excess above this bare return of 9%, 
is to set up a wholly arbitrary standard for which 
there is no warrant or justification. It is a condi- 
tion, moreover, inconsistent with the purpose of 
the law, which is to levy a special business tax 
on eztra profits, not on usual or normal profits. 


The setting up of a percentage limit to the re- 
turn to be allowed on “invested capital” is respon- 
sible for the second great defect in this law, namely 
the necessity of determining what the “invested 
capital” may be in each particular case. Im the 
great majority of instances it is practically impos- 
sible to determine what invested capital is. As 
far as the railroads and other public utilities are 
concerned, it involves a physical valuation of plant, 
equipment and everything else. The Inter-State 
Commerce Commission through a special division 
or department has been engaged in the task for years, 
and as yet has not succeeded in valuing completely 
a single railroad in the country. As far as partner- 
ships and private corporations are concerned, there 
are innumerable instances where absolutely no 
records on that point are available. There has 
been no occasion for employing such records in the 
past, and therefore none have been kept. To 
undertake the task now, by valuing machinery, 
plant, &c., would be attended by many complica- 
tions and raise numerous perplexing questions. 
Take metal prices for example, which enter into the 
cost of so many things. These prices are double 
and treble what they were before the war. Shall 
these higher prices be used or shall the original cost 
be taken? Then there is the question of depre- 
ciation, obsolescence, &c. 

All this would be avoided by eliminating the pro- 
viso which places an arbitrary limit upon profits, 
instead of taking these past profits just as they were 
and are. Let Congress therefore amend the law in 
that one particular and provide that the tax shall 
apply merely to the difference between the pre-war 
profits and the present or current profits. The rate 
of the taxation can be kept the same as the present, 
running say from 20 to 60%, only that the per- 
centages shall be based on profits instead of on in- 
vested capital. Where new money has had to be 
raised and put into the business, a liberal allowance 
could be made, say 10%, in determining the excess 
of present profits over those before the war. The 
arrangement would be simplicity itself, would do 
substantial justice to all, and would make the law 
easy of administration, relieving both tax-payers 
and Government officials of a world of unnecessary 
trouble and labor. 

Why should a complicated method of procedure 
be retained when a simple one can be so readily 
devised, one so much better calculated to achieve 
the end sought? Such a method would at the same 
time make unnecessary the 8% tax on businesses 
where no capitalor merely a nominal sum is employed, 
and against which such strenuous objection is being 
raised. Income or profits in that case would stand 
on the same basis with all other profits from business, 
and the special tax be applied only to the amount 
by which present profits might exceed past profits. 

While Congress is about it, it might make one 
other change, and consolidate the income tax provi- 
sions relating to the tax on individuals. There are 
two kinds of super-taxes, each beginning at a different 
figure and ascending by different scales, and two 
kinds of normal taxes, with the minimum of exemp- 
tion different in each-.case. There is no reason for 
this. It is merely patchwork for which there is no 
justification or excuse, and which introduces needless 
complications in the computation of the taxes, there- 
by increasing the perplexities of tax-payer and officials 





alike. We are so near the end of the year that 
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quick action is now necessary, but by providing simple 
processes of this kind all occasion for much delay 
would be avoided, since there would be so little 
to dispute about. The law would command greater 
respect too, and the yield in revenue be more certain. 





We suppose the reports in the newspapers that our 
Government is seriously considering the reinstate- 
ment of silver as a monetary standard, and means, 
in conjunction with the Entente Powers, to engage 
in a scheme for restoring bi-metallism, are not to 
be taken seriously. It is inconceivable that after 
traveling such a long and weary road before per- 
manently attaining our present monetary standard, 
any oneshould have the hardihood to propose turning 
backward and encourage a movement for debasing 
the standard. It is surprising that even the Senators 
from the silver States, who were so active in the 
previous silver movement, which precipitated so 
many crises in the country’s history, should think 
the people of the United States would so soon forget 
the evils and the mischiefs done by this previous pro- 
paganda, and which would have involved the country 
in an unexampled catastrophe, except for the fortitude 
displayed by President Cleveland in holding out 
for the absolute repeal of the Silver Purchase law. 

The country is now engaged in a gigantic war, and 
nothing could be more harmful in obstructing the 
financial processes for carrying on the conflict than 
action of this kind, calculated to inject doubts as to 
the character and stability of the country’s monetary 
standard. It is, unfortunately, too true that in war 
times we are inclined to disregard economic and other 
laws, to close our eyes to the lessons of history, and 
to treat precedent with contempt, but surely no one 
in authority will lend a listening ear to pleas intended 
to undermine the financial security of the country. 
The argument now is the same as in the past, that to 
remonetize silver would be to furnish a larger 
basis for extending the country’s credit facilities. 
The warning which Frank A. Vanderlip, in his speech 
at St. Paul on Wednesday of this week, enjoined 
against the danger of paper money inflation, applies 
with equal force to silver money inflation. Mr. Van- 


derlip’s words were impressive and we quote them 
herewith: 


“The alternative of financing this war out of cur- 
rent savings will be the attempt to finance it by infla- 
tion; not by the inflation of bank credits alone; that 
is almost inevitable. The danger is that we might 
come to inflation by the issue of paper money. 

“This old fallacy comes up in a hundred different 
guises; it is in men’s minds. They do not see that 
there is no lack of the mere facilities for making pay- 
ment. They do not clearly apprehend that the 
thing that is limiting our efforts on all sides is the 
scarcity of men and materials; not scarcity of 
money. The Government’s wants can only be 
satisfied through an augmented labor supply, to- 
gether with efficient organization and equipment. 
The printing press will never satisfy that need. 

“At no time in the world’s history when paper 
money inflation has anywhere been tried was there 
a corporate condition such as we have to-day, a 
situation where there are many, many billion dollars 
of securities issued by public service corporations 
whose income is fixed by law. The advancing price 
of all things which corporations must have to live, 
the prices of labor, fuel, equipment, supplies of 
every sort, would show quick response to the infla- 
tion of the currency, but the income of those cor- 
porations would still be governed by legal contracts 
or Governmental regulations. G2 Ee 





‘The burden which always falls upon persons with 
stationary incomes in a period of credit expansion is 
well understood, but I am not sure that it is generally 
recognized that inflation and the consequent rise in 
prices would have a far more serious effect upon the 
financial condition of many corporations than was 
ever the case in former times.” 


The greatest danger from silver money inflation 
would come after the war. The period of financial 
reconstruction following the war will be the most 
momentous in the history of the world. Then it will 
be necessary to deflate credit and deflate prices. 
A long and tedious process of financial reconstruction 
will have to be engaged in by all the belligerent 
countries of Europe, and maybe by the United 
States too, depending upon how much longer the 
war is to continue. The harm that silver money in- 
flation would do at such a time is beyond calculation. 
The output of silver now is limited, and the demand 
extra large, because of circumstances and conditions 
growing out of the war. But imagine what the out- 
put of silver would become under the stimulus of the 
free coinage of the metal in all the leading countries 
of the world. Senator Shafroth’s resolution author- 
izing the President to appoint a Commission of three 
to visit foreign countries with a view to reaching 
an international agreement for the coinage of 
silver, expressly declares, in the preamble, that the 
object is to stimulate the production of silver. 
But if that be the result, in the United States, a 
like result would follow in all the other silver pro- 
ducing countries of the world, and the world’s 
output of the metal would shortly be on an unex- 
ampled scale. The capacity of the silver mines 
of the world under pressure has neyer yet been 
tested; it admits of no question, however, that pro- 
duction would respond to the stimulus. And with 
that accomplished, what happened in the early 
nineties of the last century would not be a circum- 
stance to what would happen in the early twenties 
of the new century. We cannot imagine that 
Great Britain, with the splendid, exhibition of war 
financing it has given to the world during the last 
three years, would for a moment entertain such 
a proposition. The other Entente countries, how- 
ever, might be inclined to follow the lead of this 
country and in the United States we are so obsessed . 
with the idea that the war cannot be carried on 
except in a sea of inflation that there is only too 
much probability that many good people will be 
ready now to accept a proposal which they would 
have sweepingly rejected only a short while ago. 
Therefore, the scheme should be fittingly character- 
ized. And it is always to be remembered that the 
proposal may have been put forward as a feeler 
by the silver mine owners for the purpose of seeing 
whether in the propitious atmosphere which patriotic 
fervor creates there may not be a chance of gaining 
some advantage for themselves by renewing the old- 
time propaganda. They ought not to be left in 
doubt as to the attitude of intelligent public senti- 
ment on the question. 





The cotton crop estimate of the Department of 
Agriculture, made public on Tuesday, falling rather 
below the quite generally accepted opinion of the 
trade, wasinstrumental in promoting a sharp advance 
in the price of the staple from the already existing 
very high level, but later in the week the gain was 
in greatest measure lost. At New York the posting 
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of the estimate was followed by a rise of approxi- 
mately 1 cent per pound in all the active options, 
in part lost before the close of the day, while spot 
cotton was marked up 65 points to 3lc. for middling 
uplands, or 25 points under the high of the season 
which was reached on Nov. 26 and stands as the 
highest quotation since Sept. 14 1869. The advance 
in spots was wholly lost on Wednesday, the current 
level of prices seemingly discounting unfavorable 
developments, but there was a recovery of 35 points 
on Thursday. With the area under cotton practi- 
cally the sam e as in the preceding season, and the con- 
dition of the crop Sept. 25 (the final date for which 
such reports are officially issued) somewhat better 
than a year earlier, a yield at least moderately in ex- 
cess of that of 1916-17 had been expected. But the 
occurrence of killing frosts at an earlier date than 
usual over much of the area resulted in unusual de- 
terioration, reducing the top crop to a practically 
negligible quantity in most sections. As a result of 
this the disposition recently had been to modify previ- 
ously existing ideas of the size of the crop, but the 
most widely current estimates of yield were between 
11 and 1114 million bales, not including linters. 

The Crop Reporting Board in referring to the 
killing frosts stated in effect that they caught far 
more than average immature bolls, doing damage 
amounting approximately to a million bales and 
lowering the grade on much more of the crop. 
Fortunately, the report adds, “the killing frost was 
followed by clear weather, and many of the frost-bitten 
bolls popped open sufficiently to be gathered but 
there were left many immature bolls which were not 
sufficiently large to open. In Northern Texas, 
Oklahoma and in part of Arkansas, Missouri and 
Tennessee these bolls are being more or less gathered 
and will add materially to the yield in those sections 
with the ginning machinery prepared to handle them; 
but in other States few of the immature bolls will 
be gathered as there is little machinery installed for 
handling them.” 

The Department’s estimate points to a yield for 
1917-18 (actual growth as distinguished from the 
commercial crop, or amount marketed between 
Aug. 1 and July 31, which may be increased by 
forwarding of cotton held back last year, or dimin- 
ished by a tendency to keep the staple for still higher 
prices) of 5,237,379,000 pounds of lint (not including 
linters) equivalent to 10,949,000 bales of 500 pounds 
gross weight each. To this must be added some 1144 
million bales to cover linters, making the total 
yield 124% million bales or aboui 500,000 bales 
less than the actual growth of 1916-17, over 4 million 
bales less than in 1914-15 and, at any rate, the 
smallest crop since 1909-10. An analysis of the 
estimate indicates that in the Atlantic section an 
increase of virtually 200,000 bales over 1916-17 is 
promised, and from the Gulf region an addition of 
228,000 bales is predicated. In the Southwest, 
however, where drought had already been an adverse 
factor, before the damage by frost was experienced 
a decrease of 782,000 bales is indicated, as also a 
drop of 176,000 bales in Tennessee. 

The latest ginning report of the Census Bureau 
issued on the 8th, and covering the season down to 
Dec. 1, would seem to go to confirm the Department’s 
total. It showed that 9,704,017 running bales 
(excluding linters) had been ginned to the date 
mentioned on 647,414 bales less than in the same 
period of 1916. Furthermore, to reach the Depart- 


eed 
——— 


ment’s aggregate a somewhat greater amount than 4 
year ago remains to be ginned from Dec. 1 to the 
close of the season. It is evident, therefore, that 
with the third short crop in succession and consump- 
tion in the United States the largest on record, the 
situation as regards supply and demand is such that 
prices are quite sure to continue abnormally high 
until at least such time as encouraging reports are 
received from the crop to be planted next spring 
or the need for goods considerably abates. 


That the Transvaal gold fields will return a smaller 
yield of the metal for the full year 1917 than for 
either 1916 or 1915 is fully confirmed by the result 
for November received by cable this week. Not 
only was the production for the month at 722,839 
fine ounces over 60,000 fine ounces less than a year 
ago, but almost as much below 1915 and very little 
above 1914. Furthermore, for the year to date there 
s a decline of 221,232 fine ounces from 1916— 
8,299,844 fine ounces, comparing with 8,521,076 
fine ounces—and a loss of 12,716 fine ounces from 
the previous year. With the labor force in the 
mines considerably depleted, being now virtually 
the smallest since 1909, an augmentation in yield is 
hardly to be looked for in December—on the con- 
trary, a further diminution is the likely outcome. 


The inherent strength of the commercial and in- 
dustrial situation in the United Statesis clearly attested 
by the recent statements of failures and in particular 
by that for the month of November. The insol- 
vencies during that month were, with the exception 
of those for September this year, the smallest in 
number of any monthly period back to September 
1911, and less than in the corresponding period of 
all years since 1909. Furthermore, the volume of 
liabilities, while in excess of several preceding 
months of the current year, fell below those for No- 
vember of any year subsequent to 1910. It is true 
that the exhibit includes more large defaults than 
in the like period of the two years immediately 
preceding, 22 comparing with 15 and21 respectively, 
but the indebtedness covered is only very moderately 
heavier than in 1916. A noteworthy feature of 
the November showing is that notwithstanding the 
comparatively extreme high level of prices ruling 
for almost all articles that come into general con- 
sumption, the situation in the trading division 
was exceptionally good. Not only were the number 
of reverses fewer than in any month for over six 
years, but the resulting debts fell below those for 
November of all years since 1905. Moreover, in 
such lines as general stores, groceries, meats and 
fish, and dry goods and carpets where the stress 
would be expected to be sharpest, the failure situa- 
tion appears to have been notably favorable. On 
the other hand, and reflecting the effect of the war 
revenue measure, the debts in the liquor and to- 
bacco group show augmentation over a year ago. 

According to Messrs. R. G. Dun & Co.’s tabula- 
tions, upon which all our conclusions and deduc- 
tions are based, the number of insolvents in No- 
vember was only 981, against 1,251 in 1916 and 
1,565 in 1915, with the liabilities $13,635,605 and 
$14,104,612 and $15,694,434 respectively. Dis- 
asters among manufacturers this year were the 
smallest in number since 1911, but the liabilities 
at $7,293,649 were greater than in the month of 





both 1916 and 1915, consequent upon several 
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large failures in glass, earthenware and brick, and 


machinery and tools. In trading branches, as stated 
above, the situation was exceptionally good whether 
considered from the point of view of number or 
amount and as indicating that the mortality was very 
largely among those too thinly: capitalized to weather 
any extended period of unfortuitous circumstances, 
we note that the average liabilities (after elimi- 
nating six failures for over $100,000 representing 
debts of $1,649,000) was less than $6,000. In the 
agents, brokers &c. group the number forced to the 
wall was greater than for November of several years 
previous, but the indebtedness at $1,139,425 was 
less than one-third that for the period in 1916 and 
actually the smallest for the month in eight years. 
For the eleven months of 1916 there is disclosed a 
very satisfactory status of affairs, the number of 
disasters at 12,800 exhibiting a considerable decline 
from a year ago, and a very striking diminution as 
compared with 1915. In fact, in those years the 
numbers were 15,741 and 20,452 respectively. As 
regards the amount of indebtedness, too, a gratify- 
ing situation is,to be noted, the 1917 total at $168,- 
397,655 contrasting with $179,466,982 and $282,- 
680,874 one and two years ago. The aggregate is 
the smallest since 1909. Manufacturing defaults 
account for $73,061,861 of this year’s total or 51% 
millions more than in 1916, but in the trading di- 
vision the debts were very much below those of last 
year, $64,550,119 comparing with $85,036,349. 
Brokers, agents &c. indebtedness shows expansion 
this year, standing at $30,785,675, against $26,- 
554,332 but falls well below either 1915 or 1914. 
The Canadian failures statement for November is 
a distinctly favorable one, the exhibit as regards 
number of defaults being the best for many years, 
and for a smaller total of liabilities it is necessary to 
go back to 1911. An aggregate of only 74 mercan- 
tile and industrial disasters compares with 112 and 
217 one and two years ago, with the resulting in- 
debtedness standing at $785,920 and $1,012,802 and 
$4,393,101, respectively. For the eleven months 
of the current calendar year the number of failures 
not only falls very much under last year (1,005, con- 
trasting with 1,586), but the amount of debts at 
$16,209,035 compares with $23,278,347. The 1915 
totals were 2,462 and $38,018,021. Trading liabili- 
ties of $7,158,547 contrast with $11,108,283 and 
$19,732,986 in 1916 and 1915, respectively; in the 
manufacturing division the comparison is between 
$6,959,765 and $8,269,433 and $12,899,419, and 
among brokers, agents, &c., between $2,090,753 and 
$4,260,631 and $5,433,616. 





The British Admiralty concedes a further increase 
in the losses of its merchantmen by mine or submarine 
in this week’s report. Fourteen vessels of more 
than 1,600 tons were sent to the bottom, in addition 
to 7 under that tonnage—an aggregate of 21, which 
compares with 17 (16 large and 1 small) for the pre- 
ceding week. Italian losses for the week ended 
Dec. 8 amounted to 1 steamship of more than 1,500 
tons, one of less than that size and 3 small sailing 
vessels. One French steamer was destroyed. These 
figures afford further evidence that the recent state- 
ment by the British Premier and Sir Eric Geddes, 
First Lord of the Admiralty, that the submarine 
menace had been conquered were over-enthusiastic. 
In fact the latter in a speech in the House of 


ment. “Our shipbuilding is not yet replacing our 

losses,” he said, “Since Nov. 1, when I made my 

last statement the downward trend of mercantile 

losses has continued satisfactory. The upward 

curve of merchant shipbuilding and the upward curve 
of destruction of enemy submarines has been equally 

satisfactory. I have no reason to doubt that all 

three will continue satisfactory.” The speaker 
added that if the country would economize so as to 

restrict the use of tonnage and set ships free for more 

urgent uses, if the Ensligh would follow the tradition 
of their race and put forth all their power, relaxing 
no effort to defeat the submarine, then the war 
could end only in victory. The First Lord said that 
since June there had been only three torpedoed 
ships in home waters of which the salvage had been 
abandoned and only one ship which it had been 
decided not to repair for the present. In June, 
27% of the total salved tonnage on hand was under 
repair, while at present 80% was undergoing the 
repairing process. Since August the output of ships 
repaired in dry dock had increased 48% and repairs 
afloat 45%. When the Associated Press inquired of 
a high British authority “if the anti-submarine war 
was going well and what was the reason for the high 
rate of sinkings in the past three weeks,’”’ the answer 
in part was: ‘““The enemy has had more submarines at 
work. He has actually been attempting a submarine 
offensive of the greatest possible magnitude in an 
effort to reinforce his offensive on land. He is 
trying to bring off a coup which will incline us to 
peace. He has failed signally on sea as on land, 
and he has had to pay a heavy price. Our counter- 
measures are meeting with increased success, and the 
enemy will experience constantly increasing difficulty 
in maintaining his campaign.” ' 





If we could accept the Bolsheviki as wholly repre- 
sentative or nearly representative of Russia as a 
whole there could be slight doubt that a separate 
peace with the Central Powers would be a matter 
of the near future. But at the moment what seems 
most clearly in sight is that a long ‘period of civil 
war is at hand. A plan for holding a constituent 
assembly through which it has been hoped that a 
peaceful solution might be reached among the Rus- 
sians themselves has collapsed. Only a handful 
of the delegates to the assembly appeared in Petro- 
grad on Thursday, the date set for beginning the 
convention. The Bolsheviki are becoming more 
brutal in their efforts to retain power. Petrograd 
dispatches express a belief that few Russians of a 
political faith antagonistic to the Trotsky-Lenine 
faction are likely to hazard their lives by attending 
any assembly to be held in Petrograd which is the 
main location of the Bolshevik strength. Cossack 
troops under General Kaledines are reported by the 
Petrograd evening papers of Thursday to have been 
victorious at Rostov on the Don and to have forced 
the Bolshevik troops to retreat across the Don to 
Nakhitchevvan. In a battle near Bielgorod, ac- 
cording to a Bolshevik staff report General Kornil- 
off’s Cossacks were defeated and retreated to Va- 
sileika. Meanwhile advices from Berlin state that 
a formal truce has been arranged with Russian au- 
thorities, meaning of course with the Bolshevik 
government. Other accounts declare that some 
divisions of the Russian Army already are demo- 
bilizing. Among the peace terms mentioned by 





Commons on Thursday modified his preceding state- 


press dispatches that Germany is seeking to impose 
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upon Russia are afifteen-year control of the Russian 
wheat crop, the removal of all duties from Ger- 
man articles imported into Russia and the retention 
of all Russian territory at present occupied by the 
‘Germans. These obviously would place Russia un- 
der complete control of the Kaiser. 

The week, particularly the earlier part, has been 
one of severe anxiety in its military aspect. After 
the setback to the British troops in the Cambrai 
section noted at the close of last week there were 
several days in which very little news of a definite 
character was permitted by the censor to be pub- 
lished, a factor that created fears that a disaster had 
befallen the Allied troops. However, the news 
when it did begin to appear was in the main re- 
assuing. The Germans, following heavy artillery 
preparations, had attempted to drive a wedge into 
the British line west of Cambrai, but, although using 
numerically superior forces, the net result was an 
unimportant gain. An attack launched between 
Bullecourt and Queant was similar to that adopted 
by Crown Prince Rupprecht’s troops when they 
pierced General Byng’s front southwest of Cambrai 
and caused the British retirement. In the latest 
offensive huge waves of Bavarians were thrown 
forward in an endeavor to overpower the defenders. 
The British, however, held on tenaciously except at 
one point where the enemy penetrated a front line 
position. As in their preceding attempt to wreck 
the Cambrai salient, the Germans lost heavily, the 
British mowing them down with machine gun and 
rifle fire in the fighting which lasted from dawn on 
Wednesday until 1 p. m. The spot chosen for the 
attack was similar from a strategic standpoint to 
that near Gonnelieu and had it succeeded another 
retirement by the British would undoubtedly have 
been necessary. The Germans are still keeping up 
an intensive bombardment of British and French 
positions all along the Western front. 

The Italians have resisted further advances by the 
enemy. Snow is falling heavily in the mountains 
along the northern Italian front, which may be ex- 
pected to aid in driving the Austro-Germans back. 
Amid the first flurries of the storm on Tuesday the 
enemy resumed his attack among the hills and was 
rewarded by the capture of several positions. Later, 
however, the Italians in a counter attack regained 
their lost terrain, after which artillery duels were 
resumed. 

A noteworthy victory for the British troops this 
week’ has been the capture of Jerusalem by General 
Allenby, Commander of the British forces in Pales- 
tine. The populace greeted the British commander 
cordially. In a proclamation he announced that all 
sacred buildings and holy places would be protected 
and maintained. Meanwhile the British army 
continued its successful operations in Palestine, 
having captured several additional positions from 
the Turks. The fall of Jerusalem is believed to 
mark the definite fall of the long protracted efforts 
of the Turk to capture the Suez Canal and invade 


Egypt. 


Little business is passing in financial London at 
the moment. There appears to have been at the 
British centre an early week condition resembling 
very closely that prevailing in New York, based 
on entirely indefinite fears of an anticipated mili- 
tary reverse of some magnitude. As soon as silence 





marks the British War Office, it is inferred that 





unfavorable developments are to come when pub- 
lication of important events is resumed. In {the 
current instance, however, this view was not }con- 
firmed, intelligence received from both the French 
and Italian fronts indicating that the lines of; the 
Allies are standing well against the concentrated 
attacks of the enemy. Airplane observers have 
forwarded specific information of a massing of enemy 
reinforcements in the Cambrai sector. Neverthe- 
less the actual progress of the enemy after severe 
fighting has not been of major consequence. Some 
British authoritics seem inclined to welcome his 
mass attacks on the ground that operations have 
been quite sufficient to justify a belief that the re- 
sults of these massed attacks would be very similar 
to those at Verdun, namely, a terrible slaughter 
of enemy troops. 

The definite official statement in Parliament that 
in September Germany, through a neutral power, 
asked a conference with the Allies for the purpose 
of discussing peace, has revived talk that a new 
similar move is being worked out. Germany replied 
that the conference was asked by Britain. Notice 
has been given by a member of Parliament from 
Scotland that he will interpellate the Prime Minister 
at an early date as to whether any new overtures have 
been received from Germany and Austria. Reports 
also have been current that Turkey and Bulgaria have 
intimated a willingness to negotiate separate peace. 
The Lansdowne letter also is being freely discussed. 
Some British correspondents intimate that there is in 
this letter indication of a softening of British senti- 
ment as to peace conditions and that the document 
has a definite errand, since it represents fears that 
the war is so piling up expenditures that there may 
become necessary a distribution of landed estates. 
In other words, the note, it is argued, bears the 
stamp of alarm which is beginning to be felt by the 
Tory leaders. What is regarded as confirmation 
that some peace move is receiving consideration is 
the successive delays of Lloyd George in making his 
promised speech detailing the British war aims. The 
first reason alleged for the delay was that the Premier 
was indisposed. The subsequent postponements 
have not been accompanied by specific explanations. 
The British Premier, however, in a speech yesterday 
before the Lawyers’ Club made a very frank state- 
ment declaring that the British Government fully 
agrees with President Wilson’s speech. ‘We are 
now,” he continued, ‘‘at the half-way house between 
victory and defeat. A league of nations, arbitration, 
&c.,after victory would beall right, but without a vic- 
tory wouldbe a farce. To end the war without repara- 
tion would be a farce in a tragical setting. We ought 
never to have started unless we meant at all hazards 
to complete our task. Victory,” he said, “is an 
essential condition of world security. It is because 
I am firmly convinced, despite some untoward events, 
that we are steadily progressing, that I believe peace 
overtures to Prussia now would be a betrayal of the 
people’s trust. Britain’s will is like tempered steel. 
There is no sign of a break. Victory is a question of 
tonnage. Nothing can defeat us except a shortage of 
tonnage. Germany is desperately endeavoring to 
force the issue before America is ready. She will 
not succeed. ‘This is the fateful hour of mankind.” 
Lloyd George continued. ‘To redeem Britain and 
Europe and the world must be the purpose of every 
man and woman who places duty above ease. 
Democracy is at stake. England and America must 
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strain every resource. Both must especially increase 
their tonnage. The most momentous fact of the 
year, transposing the whole situation, was America’s 
replacement of Russia in the struggle against auto- 
cracy.’”’ A Geneva dispatch to a Copenhagen news- 
paper declares that in receiving the Cardinals on 
Dec. 23 the Pope will deliver an important pronun- 
ciamento on the question of peace. 





Andrew Bonar Law, Chancellor of the Exchequer, 
in introducing a vote of credit for £550,000,000, 
making an aggregate of £2,450,000,000 for the cur- 
rent fiscal year, in the House of Commons on 
Wednesday estimated that the present vote would 
carry the expenditure to the end of March 1918. 
The average daily expenditures in the last sixty-three 
days have, he said, been £6,794,000, while the aver- 
age daily expenditure for the period since the end of 
the last financial year was £6,686,000. The total of 
the excess expenditure over the budget estimate, the 
Chancellor said, was £300,000,000. The belief was 
expressed by the Chancellor that the advances made 
to Russia would be recovered sooner or later. If the 
war should be still in progress when the next financial 
year began, the Chancellor believed it would be his 
duty to devise additional taxation so as to make it 
certain that when the war ended there would be no 


possibility of having to impose new taxation at that 
time. 





The foregoing hint of new taxation by the British 
Chancellor was not regarded a favorable feature by 
the London market. The campaign for the new war 
loan also is operating against improvement in the 
demand for other high-grade securities. Russian is- 
sues have reflected the discouraging advices from 
Petrograd. The London portion of the French 
loan is said to have gone very well. The subscrip- 
tion lists closed yesterday, Friday, but the actual 
volume of subscriptions has not yet been announced 
officially. Sales of British war bonds last week 
amounted to £23,039,000. The probability of the 
Stock Exchange and the Baltic Exchange closing on 
the Monday preceding Christmas is being discussed. 
It is also suggested that the banks may close, but 
this is not expected, because it would mean no busi- 
ness between Saturday and Thursday. Commodity 
prices in England continue to advance, both the 
“‘Econonist”’ and the “Statist’”’ in their index num- 
bers as reported by cable indicating new high record 
figures for the end of November. The ‘‘Economist”’ 


figure is 5768, or 67 points above the former high 
mark of 5701 at the end of October, and showing an 
increase of no less than 989 points from that of the 
Based on the 


corresponding month of last year. 
average price of 1901-5, which is the par of this 


index number, the end of November figure repre- 


sents a gain of no less than 162.2%. The “Statist’’ 


number is 181.9, which compares with 180.6, the re- 
vised figure for the month of October, and with 


175.9 at the end of September. 


The non-ferrous metal bill was passed on its second 
reading by the House of Commons on Wednesday. 
It gives the Government control of all dealings in 
non-ferrous metals, and is intended to destroy Ger- 
man monopoly in these metals. John Dillon in the 
course of the debate expressed the belief that when the 
peace conference came, President Wilson on behalf 
of the United States would require that the bill be 
Andrew Bonar Law explained 


made ineffective. 


that he wished to let Germany know that Great Brit- 
ain realized her power commercially and that when 


the time came it would use it. Germany should also 

remember, he said, that the longer the war lasted 

the less raw material there would be to go around, 

and the Allies would help themselves first. Cabled 

advices announce that the amalgamation has been 

arranged of four prominent iron and steel companies— 

the Worthington Iron & Steel Co.of West Cumber- 

land, the Phoenix Steel Works of Rotherham, Samuel 

Fox & Co. of Sheffield, and the Frodingham Iron & 

Steel Co. of Lincolnshire. The capital, it is stated, 

will be at least £4,000,000 sterling. The total weekly 

output is about 25,000 tons of iron and 21,000 tons of 

steel. 

Another explanation of the delay of the promised 

peace speech by Lloyd George is that a_ political 

crisis has developed in aggravated form under the 

surface and that the Premier and the Government 

are about to appeal to the people by a general elec- 

tion. The recent enactment of an electoral reform 

bill which enormously alters the present electoral 

situation is understood to be relied upon by the 

Premier for a full vindication of his course. In 

the new circumstances, women will have the vote 
and soldiers and sailors are to exercise their rights 
of franchise even if under the present registration 
they have lost their electoral qualificdtions. 
Whether a new register will be made up based on 
the new conditions is a question that is agitating 
politicians. It is figured that provision for a new 
register could be completed within two or three 
months. 

Winston Spencer Churchill, Minister of Munitions, 
on Tuesday made quite a sensational speech at Bed- 
ford. He said that the situation was more seri- 
ous than it had been reasonable three months 
ago to expect. The country and the Allied cause 
were in danger. The future of the British Empire 
and of democratic civilization were hanging in the 
balance and would continue to hang there for a con- 
siderable period. ‘‘When I say the country is pass- 
ing through a time of danger,’’ Colonel Churchill 
continued, ‘I mean there are persons who wish to 
bring about a premature peace. They are listen- 
ing to the sophistries and dangerous counsel of cer- 
tain politicians. People who say ‘restate your war 
aims,’ really mean to make peace with the vic- 
torious Huns. The British do not mean to put 
up anything but the legitimate and righteous aims 
with which we entered the war and if such an is- 
sue as this were seriously raised it could be decided 
only by the whole nation. I cannot see that there 
is the slightest danger in submitting that question 
to the free decision of the whole nation. President 
Wilson’s statement of war aims is good! enough 
for me. We mean to end the war, however long it 
may take. If Russia has fallen out of the ranks, 
the United States has fallen in and is coming to 
our aid. The longer Great Britain and America 
are fighting side by side the closer they will be 
drawn together. That is a tremendous fact and it 
will make amends for what we now are suffering.” 





British Treasury receipts for the week ending 
Dec. 8 indicated a substantial gain, although there 
was at the same time a corresponding increase in 
the outflow. Treasury bills outstanding were again 
advanced, amounting to £1,059,525,000, as com- 
pared with £1,011,583,000 a week ago. Sales of 
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Treasury bills for the week exceeded the amount 
repaid by no less sum than £47,176,000. The week’s 
expenditures amounted to £67,560,000 (against 
£78,089 ,000 for the week ending Dec. 1), while the 
total outflow, including repayments of Treasury 
bills, advances and other items, was £166,010,000, 
against £137,371,000 last week. Repayments of 
Treasury bills were £70,569,000, as contrasted with 
£56,585,000, and of advances £21,000,000, comparing 
with £1,500,000. Receipts from all sources totaled 
£170,889,000, against £127,652,000 the week pre- 
vious. Of this total, revenues contributed £11,727,- 
000, against £12,357,000. Treasury bills were issued 
to the amount of £117,745,000. A week ago the 
total issued was £66,388,000; war savings certifi- 
cates aggregate £1,000,000, the same as a week ago, 
and other debts incurred £19,524,000, against 
£12,592,000. The temporary advances from the 
Bank of England totaled £2,991,000, and compare 
with £23,000,000 the preceding week. National war 
bonds total £16,552,000, as against £12,000,000. 
The Treasury balance amounts to £15,474,000, in 
comparison with £10,585,000 last week. 





An undercurrent of unrest still is evident in 
French Governmental circles. It is stated in Parlia- 
mentary quarters that a letter in which General 
Dubail, Military Governor of Paris, has asked 
authorization for a prosecution of former Premier 
Joseph Caillaux, who was recently accused of being 
concerned in a campaign for a dishonorable peace, 
sets forth a number of facts brought to light in the 
course of investigation into other cases. The first 
charge is an attempt against the safety of the State 
by acts of a nature tending to compromise the 
alliances concluded between France and foreign 
Powers. The second charge concerned treasonable 
relations with the enemy, and the third has to do 
with peace propaganda. The second and third 
charges come within the jurisdiction of the military 
courts, but as to the first, deputies hold that if it is 
to be proceeded with it will necessitate sending the 
former Premier before a high court. M. Caillaux 
was absent from the Chamber of Deputies on Tues- 
day when authorization was asked by General Dubail. 
He was, however, present on Wednesday and de- 
clared that had he been present the preceding day 
he would have leaped to the platform of the House. 
Continuing, he said: ‘I am here to-day and at an 
early date I will dissipate this cloud of gossip and 
will take occasion to explain to the Chamber all my 
policy before the war.”’ 

A semi-official statement was issued in Paris 
early in the week concerning the report published in 
London on Saturday that the commissaries of the 
people in Petrograd had in view the repudiation of 
loans contracted by Russia abroad. The statement 
says that the French Government considers the finan- 
cial engagements made in the name of Russia prior 
to the revolution are independent of the changes in 
regime that have occurred or of changes which may 
occur, and consequently impose themselves on all 
those persons representing Russia. It is added that 
the coupons of Russian bonds due next month will be 
paid as such coupons previously have been. 

Through the intervention of King Alfonso of 
Spain, an agreement has been reached under which 
Belgium will repatriate all German civilians removed 
from German East Africa who are interned in France. 
Germany, in turn, is to set free all Belgian women 





and children interned in German camps who are 
undergoing sentences for misdemeanors. They are 
to be allowed to return to occupied Belgium, Switzer- 
land or France. Germany also is to set free promin- 
ent Belgian colonials arrested under reprisal meas- 
ures. Further mutual liberations of prisoners are to 
be discussed later under the agreement. 





Advices from Constantinople by way of Vienna 
announce that the Turkish Minister of Finance has 
declared that by agreement with Germany no interest 
will be paid on loans granted Turkey for a period 
of twelve years following the war. A rather signifi- 
cant development in the German political situation is 
contained in a speech by Herr Strobel, Independent 
Socialist, in the Lower House of the Prussian Diet. 
The speaker said that peace would soon be achieved, 
“if Prussianized Germany were so reformed that it 
would be regarded as belonging to the world’s 
kultur. The nation’s reactionary Prussian sys- 
tem is the strongest support of our militarism and 
imperialism, which we have to thank for this hideous 
war. When Heydebrand, the Conservative leader, 
asks where Prussia would be with a parliamentary 
system, the answer must be that a democratic, sane 
Prussia would never have been rushed into this 
frightful catastrophe of war. When Heydebrand 
declares that the majority party in the Reichstag 
have taken advantage of the serious position of the 
country to demand governmental reform, it must be 
asked who brought the country into this serious 
position? It was the thoughtlessness of the Govern- 
ment and of the parties which encouraged the Gov- 
ernment to support that unbelievable ultimatum to 
Serbia.’”? Here the President of the Diet called the 
speaker to order. Herr Strobel proceeded to say 
that the annexationists had severely criticised the 
franchise reform measure. “I do not demand revo- 
lution,’”’ cried Strobel, ‘‘but I say it will come when 
conditions favorable to it show themselves. Who of 
you would have believed that the U-boat war would 
be carried on for a year without evident results?” 
At this there was a great interruption and conserva- 
tive cries of “leave that to Hindenburg.” In a de- 
bate on the franchise on Thursday of last week in the 
Prussian Lower House, Herr Lohmann, National 
Liberal, reserved a definite decision of his party re- 
garding the electoral reform, but acknowledged the 
necessity of a reform, especially in the nature of a 
direct secret franchise. Herr Strobel, at the same 
session, demanded an equal franchise for municipal 
elections as well as the franchise for women. Vice- 
President Friedberg asserted that the Prussians were 
the freest people in the world and that if, the bill 
were carried through it should be done in considera- 
tion of the whole political situation. He added: “It 
is here a question of the King’s pledge which must 
absolutely be redeemed and not trifled with.”” The 
Socialists polled 78% of the total vote in the*’recent 
municipal elections at Leipzic, according to’a;report 
published by the Berlin “Vorwaarts.”’ This repre- 
sents a 5% increase over 1912, when the previous 
election was held. The Independent Socialists 
polled nearly 54% of the total Socialist vote. 





There has been no change in official bank -rates 
at leading European centres,from 5% in London, 
Paris, Berlin, Vienna,\Italy,and Copenhagen ;, 544% 
in Portugal and Norway; 6%,in,Petrograd and, Swe- 
den, and 4144%j{in, Switzerland, Holland and, Spain. 
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In London the private bank rate continues to be 
quoted at 454% for sixty days and 434% for ninety 
days. Call money in London has been advanced 
to 4%, as against 334% a week ago. No reports 
have been received by cable of open market rates at 
other European centres, as far as we have been able 
to ascertain. 





The Bank of England this week recorded a small 
loss in its gold item—£23,134—as contrasted with 
last week’s substantial gain. Note circulation was 
expanded £206,000; hence total reserves were re- 
duced £230,000. Despite these reductions, however, 
the proportion of reserve to liabilities advanced to 
19.58%, against 18.74% last week and 21.70% a 
year ago. Public deposits increased £3,958 ,000, 
though other deposits were contracted £12,486,000, 
and Government securities decreased £8,017,000. 
Loans (other securities) declined £263,000. The 
English Bank’s stock of gold on hand aggregates 
£57 ,511,821, which compares with £55,105,924 a 
year ago and £50,281,182 in 1915. Reserves total 
£32,027,000, as against £35,598,584 in 1916 and 
£34,464,372 the previous year. Loans now stand 
at £91,535,000. This compares with £104,059,713 
and £96,855,303 one and two years ago, respectively. 
The Bank reports as of Dec. 8 the amount of cur- 
rency notes outstanding as £175,714,727, as com- 
pared with £172,794,818 a week ago. The amount 
of gold held for the redemption of such notes is still 
given as £28,500,000. Our special correspondent is 
no longer able to give details by cable of the gold 
movement into and out of the Bank for the Bank 
week, inasmuch as the Bank has discontinued such 
reports. We append a tabular statement of com- 
parisons: 


BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1917. 1916. 1915. 1914. 1913. 


Dec. 12. Dec. 13. Dec. 15. Dec. 16. Dec. 17. 
£ £ £ £ £ 

Circulation ..-._-- 43,934,000 37,957,340 34,266,810 35,591,935 28,795,595 
Public deposits.... 40,416,000 57,511,685 52,136,369 43,167,729 8,028,166 
Other deposits -_--__- 123,152,000 106,526,295 94,169,276 122,736,426 37,464,317 
Govt. securities.... 57,895,000 42,187,599 32,840,075 11,968,674 11,194,036 
Other securities_... 91,535,000 104,059,713 96,865,303 116,481,844 27,018,013 
Reserve notes & coin 32,027,000 35,598,584 34,464,372 55,272,166 25,075,054 
Coin and bullion... 57,511,821 55,105,924 50,281,182 72,414,101 35,420,649 
Proportion of reserve 

to liabilities... 19.60% 21.70% 23.55% 33.31% 55.10% 
Bank rate.._.-..-- 5% 6% 5% 5% 5% 





In its statement for the week, the Bank of France 
announces an additional gain in gold of 3,826,809 
francs; thus carrying the Bank’s gold holdings up 
to 5,340,182 ,575 franes, of which amount 3,303 ,074,- 
091 francs are held in vault and 2,037,108 ,484 francs 
abroad, as against 5,066,013,719 francs last year 
(when 3,680,827,770 francs were held in vault and 
1,385,185 ,949 francs abroad), and 5,026,399,110 
francs in 1915, all of which was held in vault. The 
silver item was reduced 390,000 francs. Note cir- 
culation this week showed a decrease of 90,630,000 
francs. General deposits expanded 86,973,000 francs. 
Bills discounted declined 1,425,000 francs, while 
Treasury deposits were reduced 3,708,000 francs and 
the Bank’s advances decreased 3,862,000 francs. 
Note circulation is now 22,821,152,440 francs. This 
compares with 16,383,953,565 francs in 1916 and 
13 ,449,502,520 the year preceding. In the week 
ending July 30 1914, the amount was 6,683,184,785 
francs, that being the last statement issued in that 
year by the French Bank after the commencement of 
hostilities until Dec. 24. Comparisons of the various 
items with the statement of a week ago and the 
corresponding dates in 1916 and 1915 are as follows: 











BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Status as of- 
Sor Week. Dec.13 1917. Dec. 141916. Dec. 16 1915. 
Francs. Francs. Francs. Francs. 
- 3,826,809 3,303,074,091 3,680,827,770 5,026,399,110 
No change 2,037,108,484 1,385,185,949 -........--. 


- 38,826,809 5,340,182,575 5,066,013,719 5,026,399,110 
- 390,000 247,175,065 307 ,973,599 357,721,603 
---Dec. 1,425,000 800,649,100 575,432 ,068 366,754,461 
Advances. -.-....-.- Dec. 3,862,000 1,166,851,638 1,348,182,519 1,150,083,698 
Note circulation. -.Dec. 90,630,000 22,821,152,440 16,383,953,565 13,449,502,520 
Treasury deposits..Dec. 3,708,000 39,059 ,028 26 654,467 236,748,361 
General deposits...Inc. 86,973,000 2,883,230,426 2,021,812,022 2,214,156,447 








Gold Holdings— 








The weekly statement of the Imperial Bank of 
Germany, issued as of Dec. 7, shows the following 
changes: Total coin and bullion increased 5,241,000 
marks; gold increased 386,000 marks; Treasury notes 
expanded 23,472,000 marks; notes of other banks 
declined 63,000 marks; bills discounted were re- 
duced 88,592,000 marks; advances decreased 1,749,- 
000 marks; investments showed a reduction of 2,338,- 
000 marks; other securities increased 31,968,000 
marks; notes in circulation increased 68,787,000 
marks, while deposits registered a contraction of 
8,352,000 marks and other liabilities of 92,496,000 
marks. As the statement of the Bank for the week 
ending with Nov. 22 has not been received, it is not 
possible to give totals of loans, circulation, &c., for 
the latest period. Gold on hand on Dec. 7 totaled 
2,404,691,000 marks. This compares with 2,318,- 
760,000 marks in 1916 and 2,436,200,000 marks 
the preceding year. 





Last week’s statement of New York associated 
banks and trust companies, issued on Saturday, 
again showed striking changes in its principal items. 
There were heavy reductions in both aggregate and 
surplus reserves, due in some measure to preparations 
to meet payments on the second instalment of the 
Liberty Loan, on Dec. 15, and repayment by the 
banks of Government funds. Loans, however, were 
also substantially contracted, the net amount in 
round numbers being $68,217,000. This feature was 
associated in large measure with the heavy liquidation 
on the Stock Exchange. Net demand deposits 
registered a further large increase, viz., $87,712,000, 
to $3,553,037,000 (Government deposits of $867,- 
659,000 deducted). Net time deposits were reduced 
$13,079,000. Cash in own vaults (members of the 
Federal Reserve banks) showed an increase of $1 ,583,- 
000, to $109,949,000 (not counted as reserve). 
The reserve in the Federal Reserve bank of member 
banks was reduced $42,000,000, to $543,436,000. 
Reserves in own vaults (State banks and trust com- 
panies) declined $347,000, to $20,039,000, while 
reserves in other depositories (State banks and trust 
companies) gained $241,000, to $9,756,000. Circu- 
lation is now $33,480,000, an increase of $269,000. 
The aggregate reserve registered a reduction of 
$42,106,000, which carried the total to $573 ,231,000, 
and compares with $633,165,000 held at this time 
in 1916. Reserve requirements, however, were 
expanded $10,971,940; hence the loss in surplus 
reserves reached the large total of $53,077,940, 
which reduced the total of excess reserves, on the 
basis of only 13% reserves for member banks of 
the Federal Reserve ,system (but not counting 
$109 ,949,000 cash in vaults held by those banks), to 
$99,044,510. Surplus reserves a year ago were 
$73,790,840, but this was on the basis of reserve 
requirements of 18%, including cash in vault. The 
bank statement is given in fuller detail in a sub- 
sequent section of this issue. 
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One of the most interesting features of the money 

situation has been the announcement from Wash- 
ington that $2,000,000 will be advanced by the War 
and Navy departments to the Bethlehem Steel Co. 
on munitions contracts, because of the company’s 
difficulties in obtaining funds from private sources. 
This establishes a precedent which will aid in a prac- 
tical way in keeping the general money situation un- 
der control during the intermittent periods of strain 
which are bound to arise when the Government en- 
ters the market for new loans. Rates for fixed ma- 
turities do not themselves reflect any strain, but it is 
well known that manufacturers desiring large sums 
have been finding difficulty in obtaining accommo- 
dation. While news of the advance to the Bethle- 
hem Steel Co. has just been announced, it is learned 
that the Government already has made large pre- 
vious advances to companies, including the Bethle- 
hem, on contracts made on the cost plus percentage 
‘of profit plan. The law authorizes the War and 
Navy departments to advance up to 30% of the 
amount of the contract in order to permit the con- 
tractors to extend their facilities. This process is 
possible, however, only on certain recent fixed price 
contracts made with the Bethlehem Steel Co., chiefly 
for ordnance, and it does not cover long-standing 
orders made before the entry of the United States 
into the war. In a statement given out early in the 
week, Secretary McAdoo “hoped in view of exist- 
ing financial conditions that persons charged with 
financing large enterprises, both public and private, 
would consult with the Secretary of the Treasury 
before making commitments or expenditures which 
would require borrowing money.’”’ Obviously this 
means that the Treasury desires that all plans in- 
volving corporate financing be first presented for 
approval of the Treasury Department before being 
carried out. The Secretary’s statement was in the 
form of a letter to E. A. Deeds of Dayton, Ohio, who 
wrote asking Mr. McAdoo’s opinion of a plan for 
carrying out a system of flood control in the Miami 
Valley, involving a total bond issue of $25,000,000. 
In his letter Secretary McAdoo continued: “Of 
course, I have no power or duty in the premises, but 
in view of the financial situation as affected by the 
Government’s operations, which should have prefer- 
ence at all times during the war, I feel grateful for 
the opportunity you give me of passing on this mat- 
ter.’ A War Credits Board has just been estab- 
lished for the War Department. Its duties will be to 
see that companies working on war contracts for 
munitions, &c., are adequately supplied with funds. 
Samuel McRoberts, Vice-President of the National 
City Bank of New York, has been appointed its 
Chairman, the other members being Lieutenant- 
Colonel N. V. Thompson of the Aviation Sec- 
tion of the Signal Corps, and Edward Clifford of 
Chicago. 

Call money has ruled on about a 6% basis this 
week, most renewals on Stock Exchange business be- 
ing at that rate. The 40% installment of the 
Second Liberty Loan is due to-day, but in view of the 
large volume of full paymehts that were made on 
Nov. 15, the transaction may not be considered one 
of major importance. Its completion without spe- 


cific strain will be facilitated by the release of funds 
by the Treasury in the form of anticipatory payments 
on certificates of indebtedness. On Tuesday $400,- 
000,000 of United States certificates of indebtedness 
were paid by the Treasury. This was an issue dated 








Sept. 26, originally intended to mature on Dec. 15. 
But because of the large full payments received at 
the time of the Nov. 15 installment of the Liberty 
Loan, the Treasury announced that it would antici- 
pate the redemption on Dec. 11. Another issue, 
originally designed to mature on Dec. 15, was called 
for redemption on Dec. 6. There still remains 
$685,296 ,000 of certificates of indebtedness matur- 
ing to-day, which should relieve the immediate situa- 
tion, and $690,000,000 maturing June 25 1918. A 
total of $35,000,000, representing the first semi-an- 
nual interest payment on the 34% Liberty Loan, 
becomes due to-day, which likewise will be a source 
of relief. J. P. Morgan & Co. offered another in- 
stallment of $15,000,000 ninety-day British Treasury 
bills on a 6% discount basis dated Dec. 11. 

Referring to rates in greater detail, call loans this 
week have ranged between 5 and 6%, as against 
3@5% a week ago. Monday the high was 6%, 
with 54% the minimum and renewal rate. On 
Tuesday 6% was still the maximum and 54% low, 
but renewals were advanced to 6%. Wednesday’s 
range was 5@6% and 6% still the renewal basis. 
On Thursday and Friday one rate was quoted all 
day, 6% being the high, low and ruling quotation. 
In time money also a distinctly firmer tone was 
apparent, which was not unnatural in view of the 
strain upon the banks resulting from withdrawals to 
meet the settlements for the coming installment of 
the Liberty Loan, as well as prospective heavy 
Government financing. A range of 5144@6% was 
given for all periods from four to six months, al- 
though it was reported that funds were not obtain- 
able under 6% and even at this figure lenders were 
unwilling to put out large amounts. Sixty day 
funds require 544% at the close and 90 day 54@ 
534%. The demand, however, was light and 
quotations more or less nominal. A week ago sixty 
day funds were quoted at 544%, ninety days and 
four months at 544@514% and five and six monihs 
at 54@534%. At the corresponding date last 
year, sixty and ninety days ruled at 444@4%% and 
four, five and six months at 4@44%. 

Commercial paper rates were still unchanged, 
with sixty and ninety days’ indorsed bills receivable 
and six months’ names of choice character at 54@ 
534%, with names less well known at 5144@6%. 
A moderate volume of business was reported among 
out of town institutions, although the scarcity in 
offerings continues to restrict trading. 

Banks’ and bankers’ acceptances were slightly 
more active, especially during the closing days of 
the week when several large banks were buyers of 
prime acceptances. The tone was firm, with quo- 
tations fractionally higher. Detailed rates are as 





follows: 
Spot Delivery————— Delivery 
Ninety Sizty Thirty within 
Days. Days. Days. 30 Days. 


Eligible bills of member banks-__.334 @3% 3% @3% 3%@3% 4 bid 3% offered 
Eligible bills of non-memb. banks 4@3% 4@3% 4@3% 4% bid 3% offered 
po Pe re ee 5% @4% 54% @4% 54% @4% 6 bid 5 offered 


The directors of the Federal Reserve Bank of 
New York yesterday (Dec. 14) established open 
market rates for the purchase of acceptances as 
follows: Minimum rate, 3%; maximum rate, 444%. 
The rates had heretofore been 24%4 to 4%. No other 
changes in rates, so far as our knowledge goes, have 
been made this week by the Federal Reserve banks. 
Prevailing rates for various classes of paper at 
the different Reserve banks are shown in the fol- 
lowing: 
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DISCOUNT RATES OF FEDERAL RESERVE BANKS. 












































; . . 3 
12 : 2 
CLASSES 2£1eilas rs See 2 g 
OF r s ? $ 3 ‘ > 
DISCOUNTS AND LOAN § g 3 3 x 
Bi 2/z/Elsis 18/8 
ei2\e x 2)/SieiQ/e 
Member Banks, Coll. Loans’ 
1 to 15 days’ maturity__-_-- 413 |4 |4 |4 |}4 |4 |4 |4 4 
Discounts— 
1 to 15 days’ maturity___-- 4 3 4 (\|4 4 4 4 (\4 4 4 \4 4 
16 to 30 és yc kala 4% 4 434, 414| 444| 4146 )| 444) 44 | 4455) 44) 4) 4% 
31 to 60 ee ae OEE S 44/4 434) 444] 434! 4346) 414) 44] 434) 44/44/45 
61 to 90 - colt re 4%\4 4% 4%) 444| 454) 5 4%\ 5 44%4|\ 4) 4h 
Agricultural and 
Tive-Stock Paper— 
91 days to 6 months maturity}5 |5 |5 |5 |4%4)5 | 54/54) 5%'5 15 | 5% 
Trade Acceptances— 
1 to 30 days’ maturity -..-| 4 3%) 4 4 q 4 3% 4 4 4 334) 4a 
31 to 60 a id seein 3%) 4 4 4 4 3%) 4 4 (4 3%) 
61to90 “ * ---\4 !3%l4 14 14 '4 la 14 la '4 lala 





Note. ——Rate for acceptances purchased in open market 2 to 4% except for San 
Francisco, whose rate ranges from 2% to 44%%, and New York, which latter yes- 
terday (Dec. 14) established a minimum rate of 3% and a maximum rate of 44%. 

Rates for commodity paper have been merged with those for commercial paper 
of corresponding maturities. 

a 15 days and under, 34%. 





How absolute is the control that is being exercised 
over sterling exchange is indicated by the complete 
absence of response to the nervousness that has been 
such a feature this week on the Western war front. 
Despite the fears that were current early in the week 
of approaching disaster there has hardly been a 
ripple in quotations. In these circumstances any 
extended review certainly is not justified. The 
arrangement for gold exports reported during the 
week was a single lot of $854,000 for Chile; $100,000 
in the precious metal arrived from Colombia. 
Rates on Saturday, as compared with Friday 
of the preceding week, were steady with demand 
still quoted at 4 7515@4 75 3-16, cable transfers 
at 4767-16 and sixty days at 471@471%. On 
Monday no new feature of moment developed 
and quotations were not changed from 4 7515@ 
4 75 3-16 for demand, 4 76 7-16 for cable transfers 
and 471@471% for sixty days. Trading was 
light in volume on Tuesday and rates remained pegged 
at the levels of the day before. Wednesday’s market 
was dull and narrow; no changes were reported in 
actual rates and demand bills were again quoted at 
4 7515@4 75 3-16, cable transfers at 4 76 7-16 and 
sixty days at 4 71@4 71%. Dulness featured Thurs- 
day’s trading, and whatever business was passing 
continued to be put through at the rates previously 
current. Friday’s market ruled steady but dull as 
ever, and still without change. Closing quotations 
were 4 71@4 71% for sixty days, 4 7515@4 75 3-16 
for demand and 4 76 7-16 for cable transfers. Com- 
mercial sight finished at 4 7434@4 75, sixty days 
at 4 7034@4 70%, ninety days at 4 6834@4 684, 
documents for payment (sixty days) at 4 70144@ 
470%, and seven-day grain bills at 4 7334@4 74. 
Cotton and grain for payment closed at 4 7434 @4 75. 





In the Continental exchanges this week, nervous- 
ness and hesitancy again marked operations, with 
the undertone showing considerable irregularity. 
The volume of transactions was exceptionally light, 
the market, in fact, being at times at a complete 
standstill. Attention still centres on Italian lire, 
which furnished most of the week’s activity and 
early in the week displayed further pronounced 
weakness. Declines to as low as 847 for checks 
were recorded, largely on selling by speculative in- 
terests. Somewhat persistent, though unconfirmed, 
rumors regarding portentous developments impend- 
ing on the war front exercised a disquieting influ- 
ence. Later on, however, cable accounts of the 
war news took on a more favorable tone and a 
substantial rally took place. Keen interest was 





taken in the official announcement on Thursday 
from Rome that the Italian Government had 
issued a decree establishing a National Institute 
of Exchange, with monopolistic powers, the purpose 
of which is to reduce speculation in Italian money 
and control the export of all national bonds. All 
foreign bank transactions also must be registered with 
the new institution, which will be under the direction 
of Minister of the Treasury Nitti. This was taken 
to indicate that the stabilization of Italian exchange 
is now assured. Rubles were well maintained, 
though the quotation is still an entirely nominal one. 
Reports from Tokio that Japanese troops had been 
landed at Vladivostok was without perceptible effect 
on Russian exchange. They were, in fact, subse- 
quently denied. French exchange did not to any 
appreciable extent reflect the uneasiness felt over 
the new German offensive to be launched in the Cam; 
brai region. Francs were about steady throughout 
and before the close slight net advances were recorded 
on news that French and British troops were more 
than holding their own against the enemy. No 
dealings are being put through in German and Aus- 
trian exchange, and quotations for reichsmarks and 
kronen are not available. The unofficial sterling 
check rate on Paris finished at 27.22, which com- 
pares with 27.2014 last week. In New York, sight 
bills on the French centre closed at 5 7334, against 
5 733%; cables at 5 7134, against 5 7114; commer- 
cial sight at 5 74%, against 5 7414; commercial sixty 
days at 5 80144, against 579% a week ago. Lire 
finished at 8 21 for bankers’ sight bills and at 8 20 
for cable transfers. This compares with 8 29 and 
8 27 the preceding week. Rubles closed at 13.25, 
as against 13.00 on Friday of the week previous. 
Greek exchange continues to be quoted at 5 1334 for 
checks. 





As to the neutral exchanges, the outstanding 
feature was the continued strength in Spanish ex- 
change. This, however, was attributed almost 
wholly to the firmness on the London market, and 
is ostensibly a reflection of the rates originating there, 
having no connection with the trade balance of the 
United States with Spain. Asa matter of fact, im- 
portations from that centre are at the present time 
reduced to practically negligible proportions. Under 
the high rates prevailing, dealings in pesetas were 
very light. Scandinavian rates ruled steady and 
about unchanged. Swiss francs were firm and 
slightly higher, while guilders remained pegged at 
last week’s figures. Bankers’ sight on Amsterdam 
closed at 4314, against 4314; cables at 44, against 44; 
commercial sight at 43 7-16, against 43 7-16, and 
commercial sixty days at 43 5-16, against 43 5-16 
a week ago. Swiss exchange finished at 4 32 for 
bankers’ sight bills and 4 30 for cables, as contrasted 
with 4 35 and 4 32 last week. Copenhagen checks 
closed at 32 50, against 32 00. Checks on Sweden 
finished at 33.25, against 35.50, and checks on Nor 
way closed at 33.25, against 32.50 the previous week. 
Spanish pesetas closed at 23.97. A week ago the 
final quotation was 24.00. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $725,000 net in cash as a result of the curreney 
movements for the week ending Dec. 14. Their re- 
ceipts from the interior have aggregated $6,445,000, 
while the shipments have reached $5,720,000. Add- 
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ing the Sub-Treasury and Federal Reserve opera- 
tions and the gold exports, which together occasioned 
a loss of $87,297,000, the combined result of the flow 
of money into and out of the New York banks for 
the week appears to have been a loss of $86,572,000, 
as follows: 








| Into Out of Nat Change in 
Week ending December 14. | Banks. | Banks. Bank Holdings. 
Banks’ interior movement-_--_-_-__--- $6,445,000) 35,720,000\Gain $725,000 
Sub-Treasury and Federal Reserve) 
operations and gold exports-----_- | 41,092,000) 128,389,000)|Loss $87 ,297 ,000 








EE SEN Phe NER Se | $47,537,000| $134,109,000!Loss $86,572,000 





The following table indicates the amount of bullion 
in the principal, European banks: 

















December 13 1917. December_14 1916. 
Banks of : 
Gold. | Silver. | Total. Gold. | Silver. | Total. 
£ £ £ £ £ £ 

England.-| 57,511,821; -..----- | 57,511,821) 55,105,924 -....-..- 55,105,924 
France a_|/132,122,963| 9,800,000/141,922,963)147,233,111) 12,318,960)159 552,071 
Germany -|/120,234,550| 6,526,350126,760,900)125,943 ,600) 826, 100/126 ,769,700 
Russia *__|129,650,000) 12,375,000/142 ,025,000)146,684,000) 10,501 ,000|157,185,000 
Aus-Hun c} 51,578,000| 12,140,000) 63,718,000) 51,578,000) 12,140,000) 63,718,000 
Spain ____| 78,553,000, 28,848 ,000)107,401,000; 48,336,000) 29,811,000) 78,147,000 
Italy... - 33,643,000) 2,600 ,000) 36,243,000| 36,647,000) 2,908 ,000) 39,555,000 
Netherl'ds 57 ,698 000} 573,500, 58,271,500) 48,762,000) 552,200) 49 314,200 
Nat.Bel.h) 15,380,000) 600,000, 15,980,000) 15,380,000) 600,000; 15,980,000 
Switz’land| 14,030,000, -.------ 14,030,000; 12,801,100, ----.---- | 12,801,100 
Sweden __| 11,922,000} --._----- 11,922,000; 10,133,000, ------- } 10,133,000 
Denmark.| 10,515,000 153,000; 10,668,000, 8,340,000) 168,000| 8,508,000 
Norway.-.| 6,489,000) -.------ 6,489,000) 6 065 ,000) Adie ie ie sink a 6,065,000 





Tot.week_|719,327,334| 73,615,850,792,943,184'713,008,735) 69,825,260,782,833,995 


Prev .week!718,756,638' 73,176,950'791 ,933,588721 798,023 69,681,1601791 479,183 








a Gold holdings of the Bank of France this year are exclusive of £81,484,340 
held abroad. 

* The gold holdings of the Bank of Russia for both years in the above statement 
have been revised by eliminating the so-called gold balance held abroad. On the 
latest reported date the amount so held was £230,860,000. 


c July 30 1914 in both years. h Aug. 6 1914 in both years. 








THE MILITARYASITUATIONGIN EUROPE. 


_ The European war has this week, in its shifting 
course, reached a stage which in several respects 
differs from any which its history has yet presented. 
Ttjhad | been predicted by many close observers that, 
under any circumstances, a desperate, effort7at a 
decisive engagement on the battlefront would be 
made by Germany before the full severity of; the 
present winter season should set in. It was well 
known that the economic situation of the Teutonic 
countries, and the condition of their} people,: were 
such as to make the enduring of another winter an 
ordeal which the Governments were reluctant to 
face. Previous experience in this war,/had{ also 
taught that overtures for peace negotiations had in- 
variably come from Germany at precisely this season 
of the year; the reason apparently being the same 
wish to escape another winter of war conditions. 
But those overtures had also come, in 1916 and 
1915, on the heels of German military successes, 
when the military situation might possibly have been 
expected, first to remove the inference that a de- 
feated belligerent was asking terms, and second, 
if the overtures were considered, to insure acceptance 
of better terms for Germany. 

The recent Teutonic invasion of Italy was therefore 
accepted as a demonstration largely involving such 
a purpose. Circumstances in the Russian situa- 
tion, preceding the movement against Cadorna, were 
such as greatly to favor the German surprise attack 
on that unlucky general. The course of Russian 
events, since the movement into Italy was brought 
to a halt, has been such as to add greatly to public 
interest in the character of the next German demon- 
stration. It has been accepted as probable that the 
demonstration would occur on the Western front. 

Something must still depend on events in Russia, 
and the Russian situation has in very many respects 
become an inscrutable puzzle. This is§partlyf ‘be- 





cause the actual news received is fragmentary and 
one-sided, but probably also because of the difficulty 
which the outside world encounters in explaining 
or understanding the Russian character. That the 
Russians as a people were weary of war and anxious 
for peace had become evident enough. Kerensky’s 
last despondent public statement made that plain, 
even before the Petrograd Bolsheviki seized the 
reins of power. But the subsequent negotiations 
of Lenine, Trotzky and their colleagues with the 
Germans, and their attitude toward the allies of 
Russia, were of a character which appeared to admit 
of only two possible explanations. Either these 
philosophical anarchists and labor agitators were 
deliberately conspiring to use the Russian people’s 
mood to betray the country and its allies to 
Germany, or else, obsessed with their not at all 
disguised idea that international war for any pur- 
pose was interfering with the worldwide and even 
more vindictive war of labor against capital which 
they hoped to see, they were straining every expedi- 
ent to terminate the one war and raise the curtain 
on the other. 

Whichever is the true explanation, their actions 
and policy have been of a character, judged by any 
criterion of international good faith, such as to fix 
a notorious landmark in all the history of nations. 
For a time it certainly seemed as if the Russian people 
stood behind these cynical breakers of honorable 
international relations—just as the French people 
of 1791 seemed for a time to stand as a body in sup- 
port of the excesses of the Marats and Robespierres. 
The Bolshevik leaders evidently held this belief 
themselves. The negotiations with the Germans 
proceeded, through the agency of a petty naval 
officer who had been a ringleader in the Kronstadt 
mutiny and whom, with a touch which in a less 
serious situation would have been opera bouffe, 
the usurpers at Petrograd had placed in command 
of all the Russian armies. 

Later developments have proved, however, that 
the notion of anything like outright unanimity on 
the part of the Russian people was erroneous. The 
elections to the new national assembly appear to 
have returned one-third more of the political oppo- 
nents of the Bolsheviki than they did of Bolshevik 
candidates. The conservative forces have gathered 
about the Kossack General Kaledines in the interior, 
at whose side now stands also Korniloff, leader of 
the abortive September revolt. The result of this 
remarkable situation is yet to be determined. But 
at any rate, civil war has certainly broken out in 
Russia and political war in the national assembly 
is foreshadowed. 

In each, the advantage of position would ordinarily 
rest with those in actual power at the capital, who 
at least nominally command the army and who have 
openly threatened to reject the credentials of opposing 
delegates to the national assembly. But the Bol- 
shevik leaders are themselves in no secure position. 
Unlike even Kerensky, they hold their power by 
virtue of no authority whatever from any political 
body. They are certain to have failed already, and 
to fail even more completely in the future, either in 
restoring public order or in averting famine and 
destitution from the people. 

The Germans have received their overtures for 
peace in such manner as to place the Petrograd 
Government in a very doubtful position with its own 
supporters. The naive Bolshevik request for author- 








Dec. 15 1917.] 








2307 





THE CHRONICLE 





ity to disseminate revolutionary literature in Ger- 
many has been flatly refused, as it was bound to be. 
But more than this, the German peace terms, as 
reported, embrace such ignominious concessions by 
Russia as the surrender to Germany of a Russian 
province with 20,000,000 inhabitants, the granting 
to Germany of control for a term of years over the 
Russian wheat supplies, and the free entry of German 
merchandise into Russia. Even a Socialist fanatic, 
it might be supposed, could hardly sink so low as to 
approve such terms. A government which con- 
sidered or accepted them could certainly not long 
command the support even of its own constituency. 
All this being so, it is impossible to predict from one 
day to another what the future status of Russian 
Government will be. 

Meantime, however, the one sure fact has been the 
military disintegration of Russia for the present cam- 
paign,and theGermans and Austrians have undoubt- 
edly withdrawn troops from their Eastern lines 
to send as re-enforcements to other battle fronts. 
How many troops and of what fighting quality have 
been thus transferred, no one can surely say. The 
possibilities of the situation may indeed very easily 
be exaggerated; not less so because of the present 
atmosphere of uncertainty and discouragement. 
But the general fact of German re-enforcements 
remains in the military problem. It has placed the 
Entente Powers for the present distinctly on the 
defensive, and we already hear of new and aggressive 
activity by the Germans on the Western front. 

It is to be remarked, however, first, that this is 
no surprise attack such as was dealt to the Italian 
army. Its force has been calculated and possibly 
over-estimated. It has to do with a thoroughly 
organized, equipped and entrenched position. Fur- 
thermore, it occurs when the rigors of a European 
winter are setting in, when all large operations in the 
West will be obstructed by the influences of the 
season, and when the mountain passes into Italy 
will soon be blocked with snow. Germany, there- 
fore, can make at least no more formidable a demon- 
stration than she did at Verdun in February 1916, 
when the English army was not ready and when 
Germany’s advantage in men at the active front 
was at least as great as it is to-day. This is the 
situation which now confronts the various belliger- 
ents. It is a situation in which calm and intelligent 
balancing against one another of all the offsetting 
considerations is eminently to be desired, and in 
which the yielding to vague fears and sudden de- 
spondency, on the stock exchange or elsewhere, may 
presently leave in an absurd position those who have 
indulged in such weakness. 








GERMANY’S DREAM OF A NEW ECONOMIC 
EMPIRE. 


It is important that the fact should not be lost 
sight of that Germany dreams of economic conquests 
as well as military conquests, and that these are 
proclaimed in the frankest manner by some of her 
foremost writers and men of affairs. The facts are 
easily ascertainable. They have been frequently and 
emphatically announced by the highest German 
authorities. For example, Professor Welbruck, writ- 
ing in April 1915 with reference to what he had 
pointed out as long ago as 1902 in regard to Eng- 
land’s position in Egypt, now that Turkey has come 
under German control, says: ‘‘Whatever the condi- 
tions of peace at the end of the war, this idyl of 





British supremacy has passed away forever.” In 
November last, Paul Rohrbach, perhaps the most 
influential semi-official writer in Germany, wrote in 
his own paper, ‘‘Deutsche Politik’’: ““The English are 
perfectly right when they say that if the game be- 
tween them and us ends in an apparent ‘draw,’ it is 
we who will be the victors and they the vanquished.” 
This he proceeds to show at length as proved by “the 
solid political block” established by the Central 
Powers with Bulgaria and Turkey, which, if England 
cannot break up, at least so far as Turkey is con- 
cerned, then when peace is concluded, she has, 
according to her own confession, lost the war.” 

This conclusion does not rest even in the German 
mind primarily upon the establishment of a great 
military empire. That is not yet accomplished; it 
may prove not to be possible; it would, in all proba- 
bility, be resisted by some, if not all, the lesser States 
involved. It does involve a new economic empire 
which the conditions to-day insure. Back of this 
would stand the German military power and the 
German organization. There would be a practical 
suzerainty. The lesser States must “save their 
face’; but the union of interest would require 
central control, and would be made so manifest as 
to require practicaljand efficient economic union. It 
would extend from the Baltic to the Russian Gulf, 
It would embrace, perhaps, approximately 180,000,- 
000 of people; and would wield at once the most im- 
posing power (machtpolitik), as the term is now 
understood, in the new world, military and economic, 
which is to follow the war. 

Dr. Kerschensteiner, of Munich, a high ethical 
and educational authority, puts it in this way: “We 
must insist on being a World Power, or we cease to 
be a Great Power at all. Let no one say that. small 
States, too, can have a national life of their own. 

There are no ethical friendships between 
States -in our day. There are only friendships of 
convenience. And friendships of convenience last 
just so long as the convenience itself. This is the 
sheet anchor of our foreign policy. What we desire 
for our future, therefore, is a strong, self-dependent 
Germany, strong enough to secure that Austria, Bul- 
garia and Turkey shall find their greatest safety and 
prosperity through the German connection, and only 
through Germany.” 

Dr. Friedrich Naumann, of Berlin, writing in 1915, 
after declaring that ‘‘the large-scale economic area 
of Central Europe must be larger than the existing 
States of Germany and Austria-Hungary,” hesitates 
to mention the names of neighboring States which 
must be brought in; which, however, Rohrbach did 
in 1912 in his famous book, ‘‘Der Deutsche Gedank 
in der Welt,’ in which he said, if Switzerland, Bel- 
gium, Holland, Denmark and others knew what was 
for their interest they would apply to be taken into 
the German Empire; and eventually they might be 
compelled to enter. Naumann, after this reticence, 
proceeds: “Into what sort of a union shall they be 
brought? The answer is, a military union and an 
economic union. It is vital to delimit the military 
and economic functions so as to work them into a 
new central government. This new economic State 
will have its own customs frontiers, just as the mili- 
tary State will have its trench defenses. Within 
these frontiers it will promote a wide and active 
exchange of commodities. For this a central eco- 
nomic government will be required, which will be di- 
rectly responsible for part of the economic arrange- 
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ments concerned and will advise the national Govern- 
ments as to the remainder. Customs,the control of 
syndicates and trusts, organizations for promoting 
exports, patents, trade-marks, &c., will be under 
central control. Commercial law, traffic policy, 
social policy and similar matters will only be in- 
directly in its purview. But the super-national 
economic State, once established, will steadily in- 
crease its powers and will gradually evolve an ad- 
ministrative and representative system of its own.”’ 
Under such euphemistic terms the governing 
powers in Berlin have announced their program. 
Since the thwarting of the preliminary move, which 
was to crush France, they have succeeded in holding 
Austria-Hungary together and making its very exist- 
ence dependent upon German arms; they have won 
Bulgaria and overrun the Balkan peninsula and 
Rumania,and brought Turkey into such a dependent 
position that she is clinging to them as for her life. 
Let us take their term and call it simply a “New 
Economic State,’”? and, ignoring its history and 
origin, and its complete repudiation of all ethical 
relations, see what it implies. It means a central 
Empire in which the union of the parts is established 
and secured by central control of military power. 
This control would mean disregard of individual 
community, wish or expression. It would depend 
primarily on economic development protected by 
tariff. It would be the ready instrument of indi- 
vidual ambition and autocratic control. It would be 
certain to seek, if it did not require, continual in- 
crease of area and absorption of weaker States. It 
holds all treaties and national agreements as only 
valid when to its own interest. It means an inevit- 
able, and more or less incessant, struggle of groups 
within its own boundaries, as well as of others with- 
out, for freedom of life and thought. But can 
Germany attain her goal? The outcome of the 
present world conflict must furnish the answer to the 
question. It must be borne in mind that the longer 
the war continues and the heavier the economic 
burden becomes upon the German people the more 
compelling becomes this promise of economic ad- 
vantage which has been held out to them by the 
Berlin Government from the outset, and the more 
urgent in their eyes the military success which will 
insure it. Military defeat, we fear, is the only 
agency that will open their eyes to a sounder policy. 








IN THE TOILS OF THE OCTOPUS: GOVERN- 
MENT OPERATION OF RAILROADS. 

In one of his celebrated novels Victor Hugo 
describes the lone fight of a toiler of the sea with a 
huge Octopus. It suggests the condition of the 
citizen, submerged in war, striving to live and 
work, while he feels tightening about him the coils 
of Government control. His patriotism fills him 
with feverish energy. His country calls and he 
would answer. But at every turn he encounters a 
restriction from which he cannot extricate himself. 
The very agencies that he would use to make strong 
the armies in the field, are taken away from him 
to be operated by the very Government he would 
sustain and strengthen. 

The people have witnessed many and rapid in- 
roads upon their industrial freedom. These are 
held to be a necessity of a state of war. And it 
may be so. In a world of change and chance he 


would be a presumptious egotist who proclaims 





war descends with compelling force, so methods 
that have never before existed become experimental 
and open to question. In tke march of events 
they must prove their wisdom. In the ends achieved 
they must demonstrate their utility. They may be 
salutary or the reverse—they are not sacred because 
forsooth they are done by a Government whose 
highest purpose and privilege it is to serve. 

In the many phases of discussion which the rail- 
road problem evokes, it is worth while to consider 
the citizen under Government control, operation, 
and ownership. Heretofore the shipper has been 
a free party to a contract for service. He has 
been an employer, as well as an owner. Buying 
his ticket or paying his freight, he has been able 
to utilize two hundred and fifty!thousand miles of 
railroad to his own personal ends. Having paid 
his money, while he rides, and as he ships, the 
entire railroad system of the country is his servant. 
It is true that a Commission was created by legisla- 
tion to protect his rights from extortion and dis- 
crimination, and as a watchful agency has admit- 
tedly accomplished some good in this way—while 
its floundering helplessness to direct or control 
practical operation by the fixation of rates has 
brought disaster and well nigh ruin. Now, and 
in the face of this costly failure, by and because of 
the exigencies of war, it is proposed to operate the 
roads as a function of republican Government. 
And the first outstanding fact is that the relation 
of the citizens as free agents to contract under 
Government ceases and they become the vassals 
of the State, compelled to observe all its regula- 
tions, comply with all its edicts, and subject all their 
industrial needs to orders, where before they were 
able to make independent contracts. 

It may be asked, since transportation is so large 
a part of general business, how can production be full 
or use and consumption be free while the great inter- 
mediary is withdrawn from the direction, con- 
tractual control and personal service of the citizen? 
The Post Office Department as an agency of Gov- 
ernment is a common carrier for the citizen, but it 
routes his mail as it pleases, it is under no obligations 
to him as to time, he can recover nothing against 
its derelictions unless he pays for a special form of in- 
surance, and he cannot engage it to perform any 
service that is solely and peculiarly personal to him. 
And this agency carries only a minute part of the 
transfer of goods—letters and parcels. Under “regu- 
lation,” railroads as carriers must provide cars under 
penalties. For the privileges of utilizing the eminent 
domain, the chartered corporation promises to serve 
the people and it must do so in a reasonable way. 
The business man who through years of experience 
and study buys his goods where they are most abun- 
dant, or cheapest, or best, has come to reckon freight 
charges as part of cost price, and to govern himself 
accordingly. Often his very business life, profits 
and success depend upon his acumen in these things. 
He has located the most available fountains of sup- 
plies, and, being free to contract for their transporta- 
tion, he succeeds over his competitors. 

This condition cannot prevail under Government 
control and temporary or nominal ownership. It 
is not alone that war orders will come first, but that 
the individual citizen can receive no special service, 
dictated by the needs and organism of his business. 
The State cannot know him as an individual, but 





himself the author of the only way. But just as 


only as a citizen, entitled to receive the same service 
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as every other citizen, no more, no less To oper- 
ate the 250,000 miles of railroads as a unit requires, 
for instance, full utilization of the entire plant based 
on the capacity of its parts. As has lately been sug- 
gested as a relief to congestion, this might, from the 
standpoint of successful business management of a 
single unit, require that Western grain should be 
shipped to Gulf ports rather than to Atlantic. 
Since the Government in some sense must still be a 
common carrier, to induce this patronage or use of its 
plant it would have to make freight rates that would 
impel or secure this direction of movement between 
free buyers and sellers, and thereupon it would be 
setting up a discrimination it has by its Commission 
sought for years to prevent. Refusing to do this 
in its impartial service to all shippers as common citi- 
zens, it must operate a part of its plant below its 
capacity, and may be at a loss. 

The illustration serves to show that the individual 
business man or firm who has been studying freight 
movements and schedules of charges by independent 
roads will find himself at the mercy of a single 
Government corporation that cannot heed his per- 
sonal requirements, cannot contract with him as a 
free agent, and which, once the railroads are ‘‘taken 
over,” will be engaged in a gigantic endeavor to 
make its whole plant pay, and at the same time is 
bound by the consideration of each citizen as equal 
before the law no matter what his business or loca- 
tion. Not only would it require fifty years to work 
out the problem of making a single universal system 
pay, not only would the ultimate solution require 
control over production and use, but it would virtu- 
ally enslave the business man and destroy his free 
agency in industry. Of what use to know when 
and where and how and what to buy unless you can 
as freely personally obtain it to sell again. Already, 
a leading railroad man has pointed out that, in 
the present really magnificent service of the roads 
under mutual combination for the public good, a 
serious interference has been an excess of priority 
preferences that have congested rather than relieved 
traffic. Under Government operation all orders 
would be prior to the freedom of the individual 
citizen to contract. 

We are confining ourselves to one consideration— 
the wholly altered position of the shipper, the busi- 
ness man, and the citizen. As the nation is now 
engaged in war, Government operation at this time 
will likely result in the nominal if not actual conscrip- 
tion of all railway employees into the Government 
service. And while this may serve to place the em- 
ployee in the light of a deserter if he strikes, the 
citizen in his business and his travel will at once be 
brought to deal not with the servant of his servant, 
but with the agent or representative of his master, 
and who, clothed with authority doubly enhanced 
by war will most likely give orders rather than 
take them. The use which the individual makes 
of the railroads is incalculable in its benefits as in 
its extent. To change his position to one of practical 
servitude rather than sovereignty will work instant 
friction in our civil life. This is not the most import- 
tant phase of the great and overshadowing problem 
but it is one which doubtless will soon open our 
eyes to what is being or is to be done. And no step 


possible to be taken could more strongly show the 
stifling coils of a socialistic State. 

We do not believe in Government ownership; 
we do not believe in Government operation. 


We do 


| appreciated—namely 


not feel that there is need for either even now. 
Control has proved a miserable failure; operation 
will prove, we are afraid, a worse one. We do 
believe in a Government that guarantees to its 
citizens the right to contract and to consent. It is 
a Government to which we give our whole allegiance, 
our whole devotion. We would behold it preserved 
and perpetuated to our children’s children in all its 
glory and good. It has now undertaken a mission 
never before contemplated, for it is not only the 
preservation of its honor, but the bringing of justice, 
freedom, democracy to all the peoples of the earth. 
But, to repeat the trite though true phrase, this 
Government of ours can never rise higher than its 
source, the people. The citizen in his justice, 
freedom and democracy is its exemplar and its 
perpetuation. He is a dynamo of energy, an 
embodiment of idealized national integrity and pur- 
pose, an example of what “life, liberty and the 
pursuit of happiness” will do for man and State, 
and a sovereign in his own right of all the agencies 
by which we prosper and advance. And we would 
that he be kept so, even through the throes of a 
mighty conflict. 








TEN MILLION NEW MEMBERS FOR THE 
RED CROSS. 


Rushing north in a raging blizzard, a Red Cross 
train hurries to the relief of stricken Halifax. An 
unparalleled affliction, the accident of an appalling 
war, visits a foreign city—and in a few hours the 
American Red Cross sends nurses and supplies on 
the errand of succor and mercy. It is a striking 
example of the universal benefit to mankind of 
having in existence an organization, sufficient in 
size and fully equipped, to render first aid, without 
waiting the usual methods of voluntary charity. 
Sad and terrifying as is the occasion, it furnishes an 
irresistible appeal for the support of the present 
movement looking to the enlargement and endow- 
ment of the American Red Cross. 

Inevitably the mind of the citizen turns world- 
ward. And how meet it is, in the disorder and de- 
struction which falls so heavily across the sea, to 
which we are now destined to contribute that order 
and security may the sooner follow, that our people 
should never forget the ministering hand and the 
call of brotherhood. We are disposed to see in the 
work of this unselfish society an influence, aside 
from its direct helpfulness, that is too little, we fear, 
its tempering influence on 
the human heart, and its sobering affect upon the 
public mind. Sometimes, we know not when, when 
the battle’s “lost and won,” there will be need for 
all our graces of reconcilement and respect. And 
now, while we prosecute the Government’s great 
undertaking, we must not forget. We cannot 
conceive of unity and democracy in the world while 
citizens and subjects of the various countries still 
hold for each other, individually, enmity, and the 
rancor of doubt and distrust. And by the forgetting 
of national differences essential in all Red Cross 
work, we keep glowing within us the spirit of love 
and truth which are the abiding heritage of our 
common humanity. 

This movement to increase the membership by 
ten million new names comes at an opportune time. 
It mingles softly with the thoughts and feelings of 
us all. It chimes with the bells of Christmas that 





are ringing round the world. It enters the home, 
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and in the midstfof its family joy points to a sweeter 
joy, the gladness of giving to those who though un- 
known are in suffering and have nothing. It enters 
the mart, where the gains of the year are being 
counted and the anticipation of holiday festivities, 
and points to a greater gain than all, the satisfaction 
of a kindly deed. It enters the Church, where the 
altar lights fall soft on the bowed head of worshipper, 
where the carols of children mingle with the anthems 
of the redeemed, and sounds the diapason of a univer- 
sal deliverance through the charity which is love. 
And it enters the devastated fields of a fratricidal 
war to proclaim that while “God’s in His heaven, 
all’s right with the world.’”’ For we shall not forget 
the divinity in man while he yet binds up the wounds 
of a broken world of his own undoing. 

We bespeak for this movement the success that 
has attended the countless endeavors to ameliorate 
the condition of mankind in this era of wanton waste 
and willful war. Happily the organization looks 
forward to a heroic work of reconstruction. It 
should be kept strong with growth and able with 
means. It furnishes a working base for a world- 
wide effort. The membership fee is small, and the 
obligations go no farther than the ability and inclina- 
tion to help in the furtherance of the good work. 

In the lurid glare of this awful havoc that has 
fallen on the peace and order of the world many 
figures command our respect—the soldier in the 
field—the statesman in the forum—and the citizen 
in his obeisance to the law. But the figure that 
commands a respect and admiration without limit 
is that of the woman who goes from the quietude of 
a protected home out into this red hell of slauhgter 
to heal the wounded and comfort the dying, without 
fear of danger or hope of reward, urged on only by 
that divine nature which mothers the whole human 


race—the Red Cross nurse. To aid her must be 
esteemed a privilege, even as it is accounted a duty. 


And ten millions are but « tenth of those who may 
belong to this indispensable organization. 








THE RAILROAD PROBLEM IN AN ACUTE 
FORM. 

In the plight to which they have been brought by 
thirty years of unwise regulation, increased by the 
stresses of war, the railroads now find themselves 
faced, more sharply than ever before, by what is 
mildly called “some measure of Government con- 
trol.’”’ One phase of Government control we have 
discussed in the article preceding. But let us con- 
sider the practical difficulties in the way of the 
experiment. What is it the railroads are up against ? 
Their troubles may be summed up as: inability 
to keep their physical facilities advancing in step 
with traffic; more present traffic than they can 
handle to the satisfaction of everybody; a de- 
pressed condition of their credit; advancing costs, 
especially in the line of wages; inadequacy of rates 
as measured against all advancing expenses. So 
there is an apparent drift at the capital towards a 
closer Governmental intervention than ever, and 
its form and extent are in consideration. 

If we are to have a Director of Railways, he must 
be a man either with or without practical training 
and experience in railway management. One Wash- 
ington correspondent reported on Monday to his 
journal that the President was believed to be favor- 
ably inclined to having such a functionary during 
the war, and that according to a source of informa- 





tion close to the White House such a Director, if 
appointed, ‘“‘will not be a practical railroad mana- 
ger.”” his correspondent then added something 
which cannot well be paraphrased: 


“The President, it would seem, is inclined to the 
belief that for the present emergency it would be 
best for the Government to have as director of trans- 
portation a man of broad vision, unhampered by 
previous technical training in only one phase of 
this many-sided subject. Such a man could have 
at his right hand practical railroad executives and 
men practically trained in special phases of the work 
with which he will be compelled to deal. Such a 
man could direct the efforts of the expert assistants 
and not be biased in the decisions he would be called 
upon to make.” 


Certainly it is incredible, that anybody could con- 
ceive the notion that experience in a specialty in- 
volves bias and that ignorance is a prime qualifica- 
tion. We must assume that the notion of another at- 
tempt to solve the problem by a nostrum will take 
some such form as indicated by the dispatches of 
the mid-week that ‘under Government control the 
actual operation of the railroads should be left to 
the present railroad organizations;”’ that is, that 
the roads will continue to be worked by railroad 
men, and that the Director of Railroads will be 
nominally over them. But if experience and not 
the lack of it is to manage transportation, the roads 
are already in the hands of men whose practical 
training, executive ability, earnest industry, and fer- 
vid patriotism have not been and cannot be questioned. 

Mr. Fairfax Harrison has written to Senator 
Newlands that the American railroad system has 
in recent months handled 50% more traffic than in 
1915 without material enlargement of plant, and 
under the present management is prepared ‘‘to 
furnish all the transportation which the existing 
plant can produce under any form of management.’’ 
Then he states what the roads do not ask or want. 
They do not ask a billion from the Government or 
from anybody; so much ought to be spent every 
year for several years to come, being now about 
the equivalent of the $600,000,000 which has been 
spent, but if the money were in hand it could not 
be used at present, because the material needed 
cannot be had. They do not now ask the repeal 
of anti-trust and anti-pooling laws as relating to 
themselves, because such relief is not immediately 
needful, the “present system of voluntary unifica- 
tion” being adequate. But they do ask four meas- 
ures: that railroad men who are drafted shall be 
enrolled and assigned to railroad service until ac- 
tually needed for military service; immediate rate 
increases as already defined as necessary in the re- 
cent special report of the Inter-State Commerce 
Commission; co-operation and aid of the Govern- 
ment “to secure for them, on their own individual 
credit, the new capital found by the Government to 
be necessary, not only for enlargement of plant 
but for renewing maturing obligations.” They 
also ask, not any Director of Railways, but ‘‘imme- 
diate appointment of a traffic officer,’”’ not to con- 
trol and manage the roads but ‘“‘to represent the 
Government in all important matters,’ a man 
with whom the roads can deal, to avoid confusion, 
secure active Government co-operation, the prompt 
and orderly transportation of Government traffic, 
‘and avoid the excessive use of preference orders, 





which congest traffic instead of facilitating it.” 
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Here speaks the man who knows his business 
by long study of it through doing it, who has grown 
up in it and has become saturated by it; he is preju- 
diced, if experience produces prejudice; and he is 
biased, if long handling of practical problems 
begets bias. Here the theorizer, the hobby- 
rider, the place-seeker, the mere politician, are 
absent. 

Let us couple together ‘some measure of Govy- 
ernment control,” Governmental operation, Gov- 
ernmental “taking over,”’ and Government assump- 
tion and ownership, as being virtually one in con- 
templation and as successive steps in one unpar- 
alleled socialistic undertaking. Lay aside, for the 
moment, the interests of present owners, the cor- 
related financial interests and affairs of the country, 
and the political dangers and disturbances lurking 
in such a change; consider the subject as a problem 
for the duration of the war merely, as if we could 
deem all subsequent time the ‘‘morrow” over which 
we need not take any thought. Taking further 
Governmental interventions, then, solely with 
reference to transportation efficiency for the success- 
ful ending of the war, let any man who can point 
out in definite and convincing terms a single par- 
ticular in which such a change would solve difficul- 
ties and increase service rise and do so. He is en- 
titled to a hearing. 

If we are honest with ourselves, is it not clear 
that this view of the subject has grown out of two 
factors: the weak and persistent refusal to grant 
rates in accordance with facts and necessities, and 
the weak and cowardly effort to avoid the labor 
clinch by running away from it? We all object to 
higher transportation costs, but since we object to 
higher costs generally and to the war madness in 
Europe which has mainly produced those, our ob- 
jection to rate increases has no just standing; fur- 
ther, to raise rates is a form of laying an insurance 
cost on the whole people, but any conceivable form 
of Governmental aid or intervention would lay 
its cost on the whole people. We cannot get away 
from the result, but we can choose the saner and 
least wasteful method, if we have the sense and 
firmness to do so. 

‘Suppose the Government takes any added degree 
of control, short of or fully up to the last plunge of 
“ownership,” there is the perpetual labor issue, 
with the greed, the expectations, the arrogance, 
the determination of the insatiable employees stimu- 
lated by a makeshift which they see is dictated by 
fear. From what is called conscripting capital; 
from every attempt to dictate prices and profits, 
with two notable exceptions; from conscripting 
men’s lives and men’s time and men’s service in 
the trenches and on the sea, the country has not 
shrunk; in all these lines the individual is warned 
that he and his are at the country’s call. But from 
any attempt to deal with labor, the chief factor in 
providing the support without which it is vain to 
send men to the war, we shrink back in tremor; 
we turn, and twist, and peer around corners into 
strange dark pathways, hoping to put the clinch 
off once more, just once more. All in vain. As 
the “Chronicle” has over and over pointed out, we 
only defer the evil day of enforced reckoning, and 
make it more evil. The authority which declares 
itself supreme everywhere else cows and slinks 
back and seeks to make terms when faced by or- 
ganized labor. 


There is also a notion that by changing names, 
and especially by the device of enacting a statute 
and setting up a new functionary to “control,” the 
nature and working of things can be changed and 
ugly problems can be solved or mollified. We have 
been trying this for years, and especially in this 
year; it is easy, it is evasive, it is apparently doing 
something, it flatters us, and it seems at least to 
gain time. But really it does nothing useful. It 
neither solves problems nor flatters them into being 
less persistently ugly. And the country never so 
greatly needed as now coolness, serious study, the 
counsels of men who know by having wrestled with 
practical life, good plain common sense, and, above 
all else, the courage to face troubles and grip them 
in the right way. 








MORE DECISIONS UPON RESPONSIBILITY OF 
ORGANIZED LABOR. 


The highest tribunal has this week once more 
passed upon a question relating to organized labor, 
and has taken ground which the masters of the or- 
ganization disapprove. The case came from West 
Virginia, and the decision, read by Justice Pitney, 
with Justices Holmes, Clarke and Brandeis dissent- 
ing, upheld the action of Federal Judge Dayton in 
enjoining the United Mine Workers of America 
from attempting to interfere between employer and 
employee in resisting the free play of the natural 
right of contract. The cases were by the Hitchman 
Coal & Coke Co. and the Eagle Glass Manufactur- 
ing Co. of West Virginia, which had attempted to 
operate their plants as open shops, whereupon the 
defendants had attempted to organize the men and 
to bring pressure upon the employers by threats to 
call a strike. 

The majority opinion holds that the employing 
company ‘‘was acting within its lawful rights in em- 
ploying its men upon the terms that they should not 
be members of the United Mine Workers,’ and, fur- 
ther: 


‘‘Having established this working agreement be- 
tween it and its employees with the free assent of the 
latter, the plaintiff is entitled to be protected in the 
enjoyment of the resulting status as in any other 
legal right; the fact that the employment was termi- 
nable by either party at any time made no difference, 
since the right of the employees to strike or to leave 
the work gave no right to defendants to instigate a 
strike and defendants could not be per- 
mitted to interfere with these rights without some 
just cause or excuse.” 


The right of workingmen to form unions and en- 
large their membership by inviting others to join 
was conceded by the Court, provided the objects be 
proper and legitimate, ‘‘which is assumed to be true 
in a general sense with respect to the United Mine 
Workers of America’; it is erroneous to claim of this 
right “that it may be exercised under any circum- 
stances and without any qualification; like other 
rights in civilized society, it must always be exer- 
cised with reasonable regard for the conflicting rights 
of others.” Therefore, allowing the right of the de- 
fendants to invite men to their union, they knew that 
the plaintiff’s mine was non-union and the men there 
were under obligation to stay out of unions while re- 
maining there, and the defendants “were under a 
duty to refrain from unnecessarily injuring the plain- 
tiffs and their loyal employees; yet they deliberately 





selected the most injurious method by persuading 
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man after man to join the union, and, having done 
so, to remain at work, keeping the employer in ignor- 
ance of their number and identity, until so many 
should have joined that by stopping work in a body 
they could coerce the employer and the remain- 
ing miners to organize the mines. The conduct 
of defendants in so doing was unlawful and ma- 
licious.”’ 

It was contended for the defendants that under 
the contract with the employer the men need not 
leave their work until they had actually joined the 
union, and that the union organizer tried merely to 
induce them to agree to join and did not seek to in- 
duce them to break their contract by remaining at 
work after actually joining. The Court disposed of 
this by saying that in a court of equity, ‘‘which 
looks to the substance and essence of things and dis- 
regards matters of form and technical nicety, to in- 
duce men to agree to join the union, for the purpose 
of shutting down the mine, was the same for practical 
purposes as if they actually became members of the 
union’”’; further, the Court held that the defendants 
were not engaged in a bona fide effort to enlarge 
their membership, ‘“‘since the new members were not 
desired or sought except as a means to the end of com- 
pelling the owners of the mines to change their meth- 
ods of operation.”’ Nor may it be assumed that all 
measures which may be resorted to in the effort to 
unionize a mine “are lawful if they are peaceable, 
that is, if they stop short of physical violence or 
coercion through fear of it; any violation of plain- 
tiff’s legal rights contrived by defendants for the pur- 
pose of inflicting damage or having that as its neces- 
sary effect is as plainly contrary to law as if it in- 
volved a breach of the peace, and a combination to 
procure concerted breaches of contract by plaintiff’s 
employees constituted such a violation.” 

The dissenting members of the Court did not file 
formal opinions, Justice Brandeis merely remarking 
that he believes the union acted within its legal rights 
in the conduct complained of. 

The ground taken by the Court now substantially 
is that employer and employee may agree upon their 
own terms of contract; that the former may decide 
upon an open shop for himself or that he will have 
no more dealings with union members, and therefore 
may require a pledge to remain non-union as a con- 
dition of employment, and when he has taken this 
stand the person desiring employment may accept 
that condition or not, but after he has accepted it, 
he is bound by it; hence, whoever undertakes to in- 
tervene and unionize the plant, whether by doing or 
threatening violence or by secretly inducing men to 
break their contract, is entering into a conspiracy 
against individual rights. The vice of unionism has 
long been that it does not stop with offering certain 
undeniable and legitimate advantages of collective 
bargaining and mutual protection (these being the 
best part of organizing and entirely in the common in- 
terest), but undertakes to coerce workers to join, 
instead of offering membership to their free choice, 
and also to coerce employers. In the present situa- 
tion, when labor is unusually rampant in many 
States and when the welfare of the country de- 
mands that each do his part honestly in his own 
place, such a decision is especially welcome. 

In what are known as the Arkansas coal cases a 
judgment for damages against the United Mine 
Workers of America has also been obtained. More 
than three years ago, the Bache-Denman Company 





decided upon the open-shop policy, whereupon the 
union attempted to reverse that policy by the fa- 
miliar methods, causing destruction of property and 
a receivership for the mining company. The union 
argued that the company is not engaged in inter- 
State commerce, and that, moreover, any damage 
it had sustained was “indirect, incidental, and re- 
mote’; further, that the Mine Workers and the 
various local unions are voluntary and unincorpor- 
ated associations, not subject to suit; also that the re- 
ceiver did not allege any conspiracy within the mean- 
ing of the Sherman Act. They were able to maintain 
their contentions in the Federal District Court, but 
on appeal to the U. S. Circuit Court of Appeals the 
matter was reargued in St. Paul last August, and the 
lower Court was reversed, the higher tribunal hold- 
ing that although a labor union be unincorporated it 
may be sued under its own name under the Sherman 
Act, which in its concluding section provides that 
“the word person or persons, wherever used in this 
Act shall be deemed to include corporations and as- 
sociations existing under or authorized by the laws of 
either the United States, the laws of any of the 
Territories, the laws of any State, or the laws of any 
foreign country.” It had not been decided before 
whether associations can be sued, and the defend- 
ants contended that inasmuch as the several defend- 
ants had not been shown to have been organized 
“under any particular law,” they could not be held 
liable. The Court rejected this contention, holding 
that such a construction would relieve labor organ- 
izations generally of all liability; that although the 
defendants claim that an injured person can do no 
more than pursue any individual members whom he 
may connect with the injury and cannot attack ‘‘the 
powerful organization,” the law in many States has 
been so changed that “unincorporated associations 
not having corporate powers may be sued in the 
name of the association,” and, further, ‘it has also 
been ruled that the common law rule that only en- 
tities known to the law are capable of being sued may 
not only be modified by express enactment but also 
by statutory implication.” 

The Court further said that any attempt to inter- 
fere with production, either by injuring a plant or 
by disrupting a working organization, for the pur- 
pose of interrupting an inter-State trade, falls under 
liability to trebled damages. The decision in the 
Danbury Hatters was quoted and followed, holding 
that labor organizations are suable and responsible 
like individuals; and in this instance the attempt did 
not go to the boycott but only to interfering with 
productive facilities. The Court deemed it “clearly 
not the intention of Congress to exempt any one from 
liability for injuries caused by combinations and con- 
spiracies in restraint of inter-State trade.”’ 

The case was remanded to the court below for 
trial, and a judgment for $600,000 has been obtained. 
It will go to the Supreme Court, but it marks one more 
step towards establishing the responsibility of organ- 
ized labor, and again Mr. Gompers ‘‘feels awful,” 
for he declares that to hold the United Mine Work- 
ers an unlawful organization or that it is a conspiracy 
‘Ss to hark back to the days when employers were 
monarchs of all they surveyed, and their employees 
were servants or slaves.”’ This rhetorical flourish 
affirms an inaccuracy, for the courts regard the un- 
ion as a lawful organization, up to the line at which 
it engages in conspiracies; its conduct, not its char- 





acter, is what brings it under condemnation. 
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RAILROAD GROSS EARNINGS FOR NOVEMBER. 


Our early preliminary compilation for the month 
of November makes it evident that the gross earn- 
ings of railroads in the United States and in Canada 
continue to expand, even though the net results 
may prove unsatisfactory by reason of the rise in 
operating cost and the great augmentation in ex- 
penses. There are exceptions, however, to the rule 
of improvement even as respects the gross earnings 
in the case of some individual roads, these being 
mainly Western roads on which the grain traffic 
has been heavily reduced. 

As our table embraces merely the roads which 
make it a practice to give out estimates of the gross 
revenues soon after the close of the month, the extent 
of the mileage represented by our aggregates is 
not very large, it being for November this year 
80,891 miles, including the three great Canadian 
systems. The results for this mileage, however, 
may be taken to reflect quite accurately the general 
trend. It is pleasing, therefore, to note that there 
is an increase in the gross revenues as compared with 
the corresponding month last year of $7,003,161, 
or 9.10%. What gives special emphasis to this 
increase is that it follows improvement both last 
year and the year before. In November 1916 our 
early statement registered $4,304,162 gain, or 5.59%. 
In the year preceding (1915) our early compilation 
recorded an increase in the large sum of $19,544,753, 
or 29.07%. This 1915 gain, however, it is only 
proper to say, consisted in considerable part of a 
recovery of what had been lost in November of the 
previous year (1914), when the shrinkage, accord- 
ing to our early tables, reached $16,107,653, or 
19.77%. The significance of the unfavorable ex- 
hibit at that time was accentuated by the fact that 
we were also comparing with poor or indifferent 
returns the year before. In our review for Novem- 
ber 1913 we noted that, owing to trade reaction, 
small crops and other unfavorable influences, de- 
creases were almost as numerous, and much more 
prominent, than the increases. For the whole body 
of roads combined there was then an increase for a 
trifling amount ($13,001), but the Canadian roads 
were at the time showing large gains, and with these 
excluded there was for the distinctively United 
States roads a decrease in amount of $1,106,724, or 
1.73%. After making due allowance for these 
antecedent losses, the gains for 1917, 1916 and 1915 
combined furnish a striking record of expansion. 
Prior to 1913 the returns were good. ‘Thus, for 
November 1912 our early statement recorded a gain 
in the sum of $8,441,331, or 11.88%. For Novem- 
ber 1911 our early statement also showed an in- 
crease, though it was only moderate, reaching but 
$1,247,559. Previous to that our preliminary state- 
ments for November had recorded improved results 
for every year back to 1896, with the single excep- 
tion of 1908, the year following the panic. 

We have said that there are a few instances 
of decreased earnings this time. They are the 
Minneapolis & St. Louis with $159,479 falling off; 
the Chicago Great Western with a decrease of 
$57,747 and the Great Northern with a loss of 
$16,034, besides a few decreases by minor roads. 
The loss in the case of the Great Northern Rail- 
way is not large, but is noteworthy because it fol- 
lows a big falling off in November of the previous 
year when the totalof the gross dropped $828,117 be- 






































Mileage. Gross Earnings. 
November. 
Year Year In- Year Year Increase (+) 
Given. | Preced.\cre’ se Given. Preceding. or Decrease (—). 

Year. ,;Roads| Miles. | Miles.| % $ ~ $ % 
1896 ___]| 122 | 89,936) 89,214) 0.81) 39,415,623} 44,188,179] —4,772,556/10.79 
1897 126 | 96,391) 95,103) 1.35) 50,213,481] 41,517,497| +8,695,984/20.94 
1898 ___| 114 | 89,367] 88,235) 1.28) 47,777,989) 45,833,778} +1,944,211| 4.24 
1899 ___| 117 | 98,684) 96,967) 1.77) 59,800,183) 54,149,899) +5,650,284/10.43 
1900 _- 105 | 97,494) 94,059) 3.65) 59,169,448) 57,853,427| +1,316,021| 2.28 
1901 ___| 100 |103,453/101,924| 1.50) 68,966,766| 61,260,137 + 7,706 ,629|12.58 
1902 - 74 | 90,106) 88,251| 2.10) 62,023,087| 57,983,250} +4,039,837| 6.96 
1903 ._-| 70 | 86,742) 84,573) 2.56) 60,220,508) 57,887,073 +2,333,435| 4.03 
1904___| 68 | 84,002] 82,427) 1.91] 63,536,601) 57,818,885| +5,717,716| 9.88 
1905 __ 55 | 83,677) 81,709) 2.41) 71,044,232) 65,109,098} +5,935,134! 9.11 
1906__-}| 69 | 97,240) 94,861) 2.51] 87,119,750) 83,250,084 +3,869,666) 4.65 
1907 ...< 56 | 74,439) 73,168) 1.74| 54,770,493) 53,425,317) +1,345,176) 2.52 
1908 __- 51 | 79,108) 77,518) 2.05) 59,940,539] 61,744,772} —1,804,233) 2.92 
1909 __ 45 | 81,218] 79,588) 2.05) 65,522,732) 58,007,375) +7,515,357|12.91 
1910 __ 45 | 87,809} 85,221) 3.04) 69,828,448] 68,138,393] +1,690,055|) 2.48 
1911 _- 51 | 90,287| 88,685) 1.77] 73,469,030) 72,221,471 +1,247,559| 1.73 
1912 __ 46 | 86,371) 84,098) 2.70) 79,457,311) 71,015,980| +8,441,331)11.88 
1913 _- 47 | 91,093!) 89,750) 1.50) 83,073,462) 83,060,461 +13,001| 0.01 
1914 __ 45 | 89,275) 87,724! 1.78| 65,353,898) 81,461,551] —16,107,653|19.77 
1915 44 | 95,689) 94,328) 1.45) 86,734,797| 67,190,044) +19,544,753/29.07 
1916__-] 37 | 84,452) 82,583) 2.26] 81,367,951| 77,063,789) +4,304,162| 5.59 
1917 _- 37 | 80,891) 80,525) 0.45) 83,939,791) 76,936,630) +7,003,161| 9.10 

Jan.1i\to Nojv. 30. 
1896 ___| 116 | 88,629] 87,907| 0.82/411,624,390/404,636,777| +6,987,613) 1.72 
1897 119 | 95,150) 93,873) 1.36/460,682,396/433,915,117| +26,767,279| 6.09 
1898 ___| 114 | 89,367| 88,235) 1.28|461,937,617|424,007,183| +37,930,434| 8.64 
1899 110 | 96,867) 95,172) 1.77|559,918,434/511,496,013) +48,422,421| 9.46 
1900 __-}| 103 | 96,630) 93,195!) 3.68|595,487,645|542,700,820| + 52,786,825) 9.72 
1901 - 93 |102,492}100,995| 1.48|/677,212,805|609,239,714| +67,973,091}11.15 
1902 __ 74 | 90,106) 88,251) 2.10}623,776,463|576,882,954| + 46,893,509] 8.12 
1903 _ 70 | 86,742) 84,573) 2.56|639,338,998|576,573,058| +62,765,940|10.88 
1904-__.| 67 | 83,968) 82,393) 1.91|/613,553,405|606,552,863| +7,000,542| 1.15 
1905---| 55 | 83,677) 81,709) 2.41|673,611,217|626,496,472| 447,114,745) 7.52 
1906_.-}| 69 | 97,240) 94,861) 2.51|900,355,234/ 794,728 647) + 105,626,587/13.39 
1907 ---| 55 | 74,037| 72,766) 1.74|590,965,575/540,238,902| + 50,726,673) 9.39 
1908 _.-| 50 | 78,706) 77,116) 2.06|575,231,637|662,099,137| —86,867,500)13.12 
1909 __.| 44 | 81,008 79,378| 2 .06| 618,292 490) 551,266,144] +67,026,346)12.16 
1910__-| 45 | 87,809] 85,221) 3.04|717,209,180/644,249,456| +72,959,724|11.32 
1911__.| 51 | 90,287) 88,685) 1.77|739,426,368|724,138,841| +15,287,527| 2.11 
1912__-| 46 | 86,371] 84,098) 2.70|775,171,527|712,244,329| +62,927,198| 8.83 
1913-.-] 47 | 91,093) 89,750) 1.50|849,023,311|/797,080,367| +51,942,944) 6.52 
1914___| 45 | 89,275) 87,724| 1.78|754,669,473|824,911,415| —70,241,942) 8.51 
1915-__| 44 | 95,689) 94,328) 1.45|775,773,845|786,846,192| —11,072,347| 1.45 
1916___| 37 | 84,452) 82,583) 2.26|802,350,502|670,718 ,045| +131 ,632,457/19.63 
1917___! 37 ° 80,891' 80,525) 0.45'1839,381,1411746,242,796! +93,138,345)12.49 








Note.—Neither the earnings of the Mexican roads nor the mining operations of 
the anthracite coal roads are included in this table. 


hind 1915. There would seem little reason to doubt 
that the relatively small earnings of this system, for 
1917 as well as the decreases for the two other 
roads mentioned, are ascribable to the great con- 
traction which has occurred in the grain movement. 
Except in the case of oats, grain has not been reach- 
ing the primary markets with the same freedom as 
in other years at this season. For the five weeks 
ending Dec. 1 the present year primary receipts 
of wheat were only 34,186,000 bushels, against 
49,129,000 bushels in the corresponding five weeks 
of last year and yet larger totals in the same period 
of the year before. Corn receipts in the five weeks 
were only 13,563,000 bushels, against 21,628,000, 
but the oats receipts were 37,844,000 bushels, 
against 32,244,000 bushels. Adding the receipts 
of barley and rye, both of which were smaller than 
in 1916, aggregate grain deliveries for the five weeks 
the present year were only 99,938,000 bushels, 
against 123,129,000 bushels in the same five weeks 
of last year. Our summary of the Western grain 
movement in the usual form is shown in the fol- 
lowing: 


WESTERN FLOUR AND GRAIN RECEIPTS. 
Five weeks 








ending Flour. Wheat. Corn. Oats, Barley. Rye 
Dec. 1. (bbis.) (bush.) (dush.) (bush.) (bush.) (bush.) 
Chicago— 
1917_._ 990,000 2,707 ,000 5,440,000 16,566,000 3,063,000 662,000 
1916_._ 926,000 7,221,000 9,807,000 14,537,000 4,191,000 ,000 
Milwaukee— 
1917_. 121,000 1,010,000 414,000 4,326,000 2,123,000 532,000 
1916_. 261,000 1,866,000 1,541,000 4,019,000 3,101,000 670,000 
St. Louis— 
1917_. 439,000 2,306,000 2,399,000 3,025,000 352,000 44,000 
1916_. 495,000 3,806,000 1,408 ,000 1,936,000 330,000 86,000 
Toledo— 
RR ae ae 1,241,000 84,000 381,000 1,000 21,000 
Sd) i) es cantorate 445,000 440,000 163 4000 - ewanea’:? | jee 
Detroitt— 
1917__ 28,000 300 ,000 91,000 S53.000. = wosace >? Gee 
1916__ 32,000 280,000 362,000 200000 . nessa. omen 
Cleveland— 
1917__ 79,000 120,000 101,000 479 ,000 17,000 35,000 
1916_- 74,000 164,000 192,000 513,000 3,000 69,000 
Peoria— 
1917__ 179,000 472,000 1,823,000 1,686,000 474,000 26,000 
1916 188,000 186,000 3,432,000 1,224,000 412,000 95,000 
Duluth— 
OO 8 eee S.106 B00 . ..- «ssner 119,000 904,000 301,000 
Pca:  wemnde 5,020,000 21,000 936,000 2,085,000 515,000 
Minneapolis— 
1917 Saleen 14,667 ,000 451,000 5,252,000 4,048,000 1,742,000 
SS 17,806,000 1,307,000 5,984,000 5,920,000 1,687,000 
Kansas 
gy gees 3,925,000 1,769,000 2,301,000 ------ een 
, | aE er 8,506,000 1,196,000 SOD G08 «- édiinue | tiie 
Omaha— 
aii ae rte Beene 2,335,000 001000 SA06R8: o sccics SSS 
SES 3,829,000 1,902,000 1 BeO eee Boece) ee 
Total of All— 
1017 1,836,000 34,186,000 13,563,000 37,844,000 10,982,000 3,363,000 
1916__ 2,025,000 49,129,000 21,628,000 32,244,000 16,042,000 4,086,000 
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Jan. ito 
} Dec. 1. Flour. Wheat, Corn. Oats. Barley. Rye. 
Chicago— (bbls .) (bush.) (bush.) (bush.) (bush.) (bush.) 

1917_. 8,845,000 30,758,000 65,540,000 117,459,000 20,167,000 4,609,000 

1916_. 8,562,000 71,646,000 92,980,000 153,192,000 31,717,000 4,936,000 
Milwaukee— 

1917.. 963,000 8,303,000 10,530,000 25,407,000 14,703,000 2,206,000 

1916_. 1,769,000 7,860,000 9,802,000 35,954,000 19,746,000 3,205,000 
St. Louis— 

1917_. 3,594,000 28,881,000 20,573,000 28,772,000 1,589,000 432,000 

1916.. 4,139,000 37,958,000 16,535,000 17,716,000 1,681,000 730,000 
Toledo— 

it: °- | sane eae 4,828,000 2,036,000 3,081,000 2,000 54,000 

Sa.) bwitsiod 6,906,000 3,484,000 3,996,000 =-.---- ------ 
Darot— 

1917_. 283,000 2,431,000 2,457,000 .3,505,000 eee 

1916_- 320,000 2,564,000 4,316,000 4,300300 +§_weccse eaten 
Cleveland— 

1917_. 646,000 686,000 1,869,000 4,078,000 78,000 201,000 

1916... 741,000 1,063,000 3,314,000 4,695,000 41,000 164,000 
Peerta— 

1917_. 1,766,000 2,397,000 27,092,000 15,490,000 3,015,000 321,000 

1916__ 2,118,000 3,917,000 34,541,000 11,268,000 3,151,000 665,000 
Duluth— 

SEE GA.<": ddeine we 19,962,000 15,000 684,000 7,732,000 3,709,000 

I dn esr eacapiean aise 38,216,000 75,000 3,513,000 10,914,000 2,583,000 
Minneapolis— 

1917_- 29,000 92,750,000 7,242,000 26,284,000 23,450,000 7,593,000 

eee 119,321,000 6,212,000 41,944,000 34,621,000 7,455,000 
Kansas City— 

EE ce) eaten BE A485 OOD 33.150000 13348000 -- svbdce §  — snscen 

__.. SER ae 71,009,000 20,627,000 7,559,000  =( ...-.-  -.---- 

ha— 

BR prin ai 13,610,000 25,929,000 25,502,000 ...-.-- ------ 

tk ii alas an tase do S6,556500 168:560,000 12,420,000. .senwen - onnnes 
Total of Al— 

1917_._16,126,000 239,719,000 175,433,000 263,510,000 70,737,000 19,125,000 


_ 1916_.17,698,000 396,990,000 210,775,000 296,420,000 101,871,000 19,764,000 


Some of the Western roads seem to have suffered 
also from a diminished movement of livestock, 
though the livestock receipts as a whole ran some- 
what heavier than at this time in 1916. The de- 
liveries of hogs fell off in notable fashion, but the 
cattle receipts were on a greatly enlarged scale. 
At Chicago the live stock movement amounted to 
only 27,320 carloads, against 29,512, but at Omaha 
the receipts were ll, 024 cars, against 10,456 and 
at Kansas City 14,882 cars, against 12,619. 

The Southern cotton movement likewise was on 

diminished scale notwithstanding the fact that 
the price of the staple here in New York advanced 
to over 3lc. a pound. The shipments of cotton 
overland were only 456,304 bales, against 535,651 
bales in November 1916, 278,310 bales in 1915; 
258,334 bales in 1914; while at the Southern out- 
ports the receipts were only 820,450 bales, against 
1,074,478 bales in 1916, 880,771 bales in 1915, 
1,429,985 bales in 1914 and no less than 1,917,962 
bales in November 1913. A summary of the cot- 
ton movement at the separate ports is furnished 
in the table we now insert: + aaag 


) 
Min esas 2 





RECEIPTS OF ‘COTTON ‘AT SOUTHERN”PORTS IN NOVEMBER AND 
FROM JANUARY 1 TO NOVEMBER 30 1917, 1916 AND 1915. 





























November. Since January 1. 
Ports. 
1917. 1916 1915. 1917. 1916. | 1915. 

Galveston .__-- bales}; 224,047| 387,360) 275,518|1,802,156\2,493 ,769|3, 104,646 
Texas City, &c...-... 7,660 87,068 57,31 39} 389,880) 613,260 
New Orleans..-....-.- 232,348! 276,287) 231,565)1,125, ‘452 1,486, 907) 1,750,151 
a a a gl 15,541 11,138 12,208 93,310) 158 404) 122,607 
Pensacola, &c..-.-.--- 9,000 20,816 23,101 46,638) 108,183) 132,332 
BAVORNGR ..ccavane 178,297} 133,037| 110,457 812.404 993 ,026)1 482.174 
Brunswick......-.-- 26,400 16,500 5,600! 165,770) 151,632) 193,700 
Charleston. --_..- 43,277 34,142 27,393; 171,443) 185, 282! 348 ,479 
ncaa avenbal> ‘aevdetl Masbdul  jerecee 101| 1,902 
Wilmington 17,511 11,475 26,397 65,153) 156, 721) 291,037 
OS SEE 66,240 93,814] 102,928) 338,300 616.703| 639 529 
Newport News, &c.-_- 129 2,841 8,293 5,252 60,775| 91 517 

Lo SES Eire st 820,450'1,074,478! 880,771'4,716,767'6,801,383\8,771,334 








Notwithstanding the smaller cotton movement 
the Southern roads make the best showing of any 
in our tabulation. Thus the Southern Railway 
reports an increase of no less than $1,262,759, 
the Louisville & Nashville an increase of $1,168,974 
and the Illinois Central, with its line to New Orleans, 
an increase of $759,592. Southwestern roads also 
have done well,as witness the gain of $336,611 by 
the Missouri Kansas & Texas and of $226, 000 red 
the St. Louis Southwestern. In the following we 
show all changes for the separate roads for amounts 
in excess of $30,000 whether increases or decreases. 


PRINCIPAL CHANGES IN GROSS EARNINGS IN NOVEMBER. 











To complete our analysis we annex the following 
six-year comparison of the earnings of leading roads 
arranged in groups. 

EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 





November. 1917. 1914. 1912. 





| 
1916. | 1915. 1913. 


$ $ $ 
8,057,359 13,407,015|12,362,666 
1,157,911, 1,176,990) 1,176,762 
197,043, 262,285) 264,787 
6,056,762| 7,644,204| 7,921,727 
858,559, 811,450) 861,159 
2,422,899| 2,822,021] 2,926,275 
| 


28,656,711 18,750,533!26,123,965/25,513,376 


$s j 
13,351,283 
1,330,932 
262,588 
9,045,635, 
948,150 
3,718,123 


$ $ 
14,942,000 13,157 ,000 
1,377,523, 1,435,270 
385,738 310,595 
8,201,484) 8,217,518 
854,054) 1,013,533 
2,940,775) 2,829,417 


28,701,574 26 ,963 ,333 


* Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Pacific. 
a Includes Iowa Central. 


EARNINGS OF MIDDLE AND 


Canadian Pac_}| 
Chic Grt West* 
Dul So 8 & Atl 
Great Northern 
Minn & St L_a 
MstP&5SM 














MIDDLE WESTERN GROUP. 















































November. 1917. 1916. 1915. 1914. 1913. 1912. 
$ $ $ $ $ $ 
Buff Roch & P! 1,439,093) 1,165,637 992,921 693,393; 917,313 918,611 
Chic Ind & Lou 783 ,507 711,759 638 ,922 496,029, 596,322 588,531 
Grand Trunk.) | 
Grd Tr Wes); 5,549,336! 5,343,653) 4,190,871| 3,770,406) 4,543,633} 4,622,508 
DGH&M 
Canagia Atl) | 
Illinois Cent.c_| 7,418,742) 6,659,150) 5,981,280, 5,077,115) 5,798,041) 5,539,957 
Tol Peo & Wes} 109 ,672 101 029) 102,725 94,178) 106,709 111,598 
TolStL& Ww -| 627 ,562 535,260! 506,368 352,419} 402,599 371,243 
West’n Mary’d) 1,118,210) 1,053,0: 36| 846,586 634,111; 652,820 640,128 
TOGA incuas 117,046,122 15,569 524) 13,259 ,673/11,117,651/13,017,437|12,792,576 
c Inciudes earnings of Indianapolis Southern. 
EARNINGS OF SOUTHERN GROUP. 
| | 
November. 1917. 1916. | 1915. | 1914. 1913. | 1912. 
$ $ $ $ 2-2 
AlaNO&TP 
Ala & Vicks-_ 208 ,736 178,428 152,049 120,024 179,393 161,186 
Vicks Shr&P 248,771 196,166) 156,458 115,574 167,004) 161,844 
Lou & Nashv_b| 7,102,270) 5,933,296) 5,110,346) 4,050,145) 5,237,128) 5,154,110 
Mobile & Ohio) 1,115,587) 1,092,664) 1 cry 164, 810,352) 1,148,964) 1,052,155 
Southern Ry_) (6 120, (630! 5 ,046 463 6,312,772) 6,044,147 
Ala Grt Sou} "497.210 386,837 500 ,224 456,278 
CNO&TP} ay 443,159) 9,180,400 } 938,652 Ln ewes 960 ,837 891,707 
NO&N E} | 317,345 270,069; 341,143 334,617 
North Ala_ { 62,814) 49,061 62,586|* 50,097 
Yaz00 & Miss ¥| 1,731,828) 1,699,343) 1,340, 635| 1,124,273 I, 348, 316} 1,168,920 
Total '20,850,351) 18 ,280,297'15,740,356)12,725,164 16. 358,367115 475,061 








b Includes the Louisville & Atlantic and the Frankfort & Cincinnati. 
EARNINGS OF SOUTHWESTERN GROUP. 





November. 1917. 1916. 1915. | 1914. | 1913. | 1912. 





$ $ 

1,174,88 514,629 
2,231 1'822 322, 695 
3,106,635) 5 1293224 
1,268 453) 1,234,168 
1,965,808} 1,953,760 


9,747 ,606| 10,318,476 


$ $ | 
1,583,472] 1,449,378 
2,260,303/ 1,875,121) 
3,026,338) 3,033,044 
1,184,978} 970,252) 
2,173,122 caret 1,784,923 
12,097,152 10,001,741! 9,112,718) 


a Includes Texas Central and Wichita Falls line. 


We now insert our detailed statement for the 
month, comprising all the roads which have thus 
far furnished figures for November. In a second 
table we present comparisons of the results for the 
same roads for the eleven months ending with No- 
vember. 

GROSS EARNINGS AND MILEAGE IN NOVEMBER. 


3 
1,662,552 
2,397 ,000 
3,607 ,570 
1,427,000 
2,152,587 


$s | 
1,708,149 
2,618,700) 
3,944,181 
1,653 ,000 


Colo & South’n 
Denv & Rio Gr 
Mo Kan & T_a 
St LouisS W_- 
Texas & Pacific 











11,246,710 





























Gross Earnings. Mileage. 
Name of Road. 
Inc. (+) or 
1917. 1916. Dec. (—). | 1917. | 1916. 
$ 3 3 
Ala New Orl & T P— | 
Ala & Vicksburg. -- 208,736 178,428 +30,308 142) 142 
Vicks Shrev & 248,771 196.166 + 52,605) 171) 171 
pS a 247 ,545 242,473 +5,072| 293) 293 
Atlanta Birm & Atl_- 363,581 347,015 +16,566; 640) 640 
Bellefonte Central. 6,952 6,990 —38) 26) 26 
Buffalo Roch & Pitts.| 1,439,093) 1,165,637 +273 ,456) 586 586 
Canadian Northern..| 4,050,200) 3,722.3 +327,900) 9,425) 9,296 
Canadian Pacific.._..| 14,942,000) 13,157,000} +1,785,000/12,989/12,921 
Chicago Great West-_-_ 1,377,523) 1,435,270 —57,747| 1,496) 1,496 
Chic Ind & Louisv-_-_- 783 ,507 711,759 +71,748| 654! 622 
Colorado & Southern.| 1,708,149) 1,662,553 +45,596| 1,840! 1,842 
Denver & Rio Grande} 2,618,700} 2,397,0 +221,700| 2,588) 2,577 
Detroit & Mackinac. _ 95,892 99,06 —3.174| ‘384| ‘384, 
Duluth So Sh & Atl_- 385,738 310,595 178-383) 601 601 
Georgia Sou & Fla__- 75,54 55,946 19,596; 402) 402 
Grand Trunk of Can 
Grand Trunk West 5,549,336) 5,343,653 +205,683| 4,546) 4,533 
Det Gr Hav & Mil 
Canada Atlantic. 
Great Northern... __- 8,201,484) 8,217,518 —16,034| 8,260) 8,170 
Illinois Central__._-~- 7,418,742) 6,659,150 +759,592| 4,766| 4,767 
Louisville & Nashville| 7,102,270} 5,933,296) +1,168,974| 5,070) 5,071 
neral Range_-_---- 105, 93,675 +12,060 120 120 
Minn & St caren} 854, 1,013,533} —159,479| 1,646) 1,646 
Iowa Central___-- 
Minn StP&SSM--_-_| 2.940, 775 2,829,417 +111.358) 4,227) 4,228 
Missouri Kan & 3,944, 3,607,570 +336,611|) 3,869) 3,865 
Mobile & Ohio. _..--- Pais: 587 1,092,664 +22,923; 1,160) 1,160 
Nev 'al-O: te 34,287 39,265 —4,978| 275) 275 
Rio Grande Southern_ 55,507 60,110 —4,603 180 180 
St Louis Southwestern} 1,653,000} 1,427,000 +226,000|) 1,753) 1,753 
Southern Ry System-_| 10,443,159} 9,180,400) +1,262,759| 7,946) 7,946 
Tenn Ala & Georgia_-_ 9,351 9,926 —575 98 95 
Texas & Pacific. ___-- 2,173,122) 2,152,587 +20.535| 1,946) 1,944 
Toledo Peoria & West 109,672) 101,029 +8,643) 247) 247 
Toledo St L & West_-_ 627 ,562 535,260 +92,302| 455) 455 
Western Maryland._-| 1,118,210) 1,053,036 +65, 708} _ 689 
Yazoo & Miss Valley.| 1,731,828) 1,699, 32, 1,382) 1,382 
Total (37 roads)..-| 83,939,791] 76,936,630) +7,003,161/80,891|80,525 
Net increase (9.10%) 











eases 
Southern Railway... 1,262,759| Western Maryland_-.__-_ ‘ 
Cc Pacific. a tall bie dead . 85, Vicks Shrev & Pac__..._ 906.178 
Louisville & Nashville... 1,168,974| Colorado & Southern..._ 45.5 
illinois Central.._....... 59,592 | Yazoo & Miss V MRR 32,485 
Missouri Kansas & T' 4 6 611) Alabama & Vicks_....___ 30,308 
Buffalo Rochester & Pitts. 274°456| Representing 22 roads 
a oO ie ’ 
St Louis Southwestern... 226.000 in our compilation. _-_$7,144,394 
Denver & Rio Grande._.. 221,700 Decreases. 
Min st P& 8s ERS 707368 Ohicage % eeencee $159,479 
te J rea’ via Z 
St is ea Aa 92,302 ° bana 
ih our compilation... $217,226 








a Includes Texas Central in both years. 
$ These figures are for three weeks only. 
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GROSS EARNINGS FROM JANUARY 1 TO NOVEMBER 30. 























Name of Road. 1917. 1916. Increase. | Decrease. 
$ $ 3 $ 

Ala New Orl & Tex Pac— 

Alabama & Vicksburg___| 1,956,064| 1,660,861 BOG SOO) Gauci ics 

Vicks Shrev & Pacific.._| 2,005,281] 1,631,216) 374,065) --.-.-.. 

FOS RG ae s ,547| 2,586,449 | 

Atlanta Birm & Atlantic.___| 3,612,144) 2,973,224 Jf are 
Bellefonte Central________ 73,680 TO. ce chewc es 1,483 
Buffalo Roch & Pittsburgh_| 13,905,474] 11,823.737| 2,081,737| ....._-- 
Canadian Northern__-_____ 38,196,800} 34,219,500) 3,977,300) -_._____ 
Canadian Pacific________- 139,069,290|127,057,876|12,011,414) ~_._____ 
Chicago Great Western__-_| 14,970,148] 14,674,695 (| | ET 
Chic Ind & Louisville.____| 8,395,132] 7,496,961 oy Oe! Ee 
Colorado & Southern___-__ 16,872,122| 14,824,724] 2,047,398}  -_._____ 
Denver & Rio Grande_____ 26,032,550! 23,239,682) 2,792,868) ~...____ 
Detroit & Mackinac_-_-___-_ 1,227,781] 1,153,308 ro 2 rt | en 
Duluth So Sh & Atlantic__| 4,031,630) 3,448,265 DRE ik cewa Ce 
Georgia Sou & Florida____| 2,634,994) 2,370,362 PUR MEERL sac kunns 
Grand Trunk of Canada- - ) 

Grand Trunk Western_|| 59,791,817} 55,070,384| 4,721,433} -...__-- 

Det Gr Hav & Milw___ 

Canada Atlantic_____-_ j 
Great Northern__________ 81,796,179) 76,151,725) 5,644,454) -...____ 
Illinois Central___________ 79,631,417) 67,036,918|12,594,499) __._____ 
Louisville & Nashville____- 69,855,906} 58,971,086)10,884,820) _______- 
Mineral Range___________ 1,103,413} 1,005.102 . 2 6 | ea aie 
Minneapolis & St Louis_- 9,885,849) 10,069,573) ~-.----- 183,724 

Iowa Central____._.- 
Minn 8t P&SSM__..__- 31,832,626] 31,908,131} -------- 75,505 
Missouri Kan & Texas a__-| 38,830,669] 33,010,093) 5,820,576] ~_---_-- 
Mobile & Ohio___________ 12,542,455] 11,113,823] 1,428,632) -.._._-_- 
Nevada-Cal-Oregon ______ 352,322 386,010) --..-..- 33,688 
Rio Grande Southern__-_-_-_ 566,550 529,38 MORE ho: ba cath a oo 
St Louis Southwestern____}| 15,617,812] 12,381,551] 3,236,261] -.._-_.- 
Southern Ry System__-___- 105,089,471] 89,636,320)15,453,151] --.----- 
Tenn Ala & Georgia____~- 112,864 9,921 Se” beeccane 
Texas & Pacific_.__....... 20,270,462| 18,666,050) 1,604,412) -_.____- 
Toledo Peoria & Western__| 1,184,115 12,212 EE se sien = acs anat 
Toledo St Louis & Western) 6,510,173} 5,466,213) 1,043,960) --._.--- 
Western Maryland_____-_- 12,291 ,925| 10,944,420] 1,347,505) --....-- 
Yazoo & Miss Valiey_____- 16,285,479| 13,437,860] 2,847,619) ---.---- 

Total (37 roads)__.....- 839,381,141/746,242,796/93 432,745 294,400 
Net increase (12.49%)....' -..--.---| --.------ 93,138,345 





a Includes the Texas Central in both years. 
y These figures are down to the end of the third week only. 








THE STORY OF OUR FIRST WAR LOANS TO FRANCE, 


{From the December number of the ‘‘Journal of the American 
Bankers Association.] 


When the complete history of the financing of the great war is written 
there will probably be no more interesting chapter than the one dealing 
with the flotation of the first French war loans in the United States. And 
among them will stand prominently the story of the initial loan of $10,000,- 
000 which the National City Bank of New York agreed to place a few days 
after the battle of the Marne had been fought. This was in September 
1914, before it was known with certainty that the invader had been flung 
back, when the French capital had been moved from Paris to Bordeaux 
and when the State Department was still opposed to the extension of 
credit by American bankers to any of the belligerents. Maurice Leon of 
the Bar of New York, whose initiative brought about these first French 
war loans in the United States, tells the story, as follows: 

“It seemed to me that the opportunity had arrived for some one to come 
forward to help France by opening the market of this country to her war 
bonds. I broached the matter to the French Ambassador, Mr. Jusserand, 
who was kind enough to say that he welcomed my assistance, and later saw 
Frank A. Vanderlip, President of the National City Bank of New York. 
I began by telling him that France needed his bank’s help. He replied, 
in substance, ‘The City of New York owes $100,000,000 gold in London 
and we don’t know how it will be paid. Mr. Bryan is of the opinion 
that American bankers ought not to lend money to any belligerent. What 
can be done?’ 

“I replied that France was fighting the battle of all free nations; that this 
was the time not to forget that but for France America would not have 
won her independence, because the independence of France was at stake 
now; that at a time when the invader was on her soil any tangible American 
assistance was bound to have incalculable effect, morally and materially, 
in helping her to win the war. The service would be greater, I said, 
because of the difficulty in rendering it. ‘The amount of the issue does 
not matter,’ I told Mr. Vanderlip, ‘but let there be a beginning at least.’ 

“‘Mr. Vanderlip thought a few minutes and then said, ‘What France 
asks is impossible—but we are going to doit.’ And he did it. The State 
Department was informed of the forthcoming transaction and reasons were 
given which, from an American standpoint, were unanswerable, and they 
were ananswered. It should be stated in justice to Mr. Bryan that with 
him second thought proved sounder than first, although it was not until 
the United States entered the war on the side of France that he understood 
fully that which he had misunderstood in 1914. 

‘‘The first French war bonds issued in the United States were in denomina- 
tions of $10,000 and $5,000. They were drawn by me from a form cabled 
from Paris and were signed in Mr. Vanderlip’s room by Maurice Heilmann, 
Commercial Attache of the French Embassy, and Stanislas d’Halewyn, 
the French Vice-Consul. When this was done I delivered them, secured a 
confirmation of the credit and sent it to the French Ambassador. The 
manner of handling the issue was characteristic of the spirit in which the 
transaction was entered into by the City Bank. An official of one of its 
large customers told me some months later that his company had taken 
some of the French Treasury bonds of that issue, and that when they were 
offered by one of the bank’s salesmen he said, in substance, ‘We think you 
ought to have some of these bonds. They are absolutely first class and 
we will take them off your hands at any time, at the same price you pay 
for them.’ 

“The $10,000,000 loan was put through without any commission to the 
bank, or to any one else. Mr. Samuel McRoberts of the City Bank was 
associated with Mr. Vanderlip in the conduct of the negotiation following 
my first conversation with Mr. Vanderlip. That both are now at work 
for the Government in Washington is cause for congratulation, for back 
in 1914 they, so to speak, fired the first American gun in this war by taking 
the first step in granting America’s financial assistance to France, free- 
dom’s first and foremost champion in the struggle against German 
aggression. After Mr. Vanderlip recovered from an illness, which 
occurred while the loan was being arranged, I took up with him the question 
of another issue of French Treasury bonds, resulting in the $25,000,000 
issue of April 1915. This was syndicated by the National City Bank, 
J. P. Morgan & Company and the First National Bank. These two issues 
were the only issues of French Treasury bonds floated in this country prior 
to the entrance of the United States into the war. All the other credits 
obtained here by France in that period were placed on a different basis, 
being effected either jointly with Great Britain or on collateral.” 


FINAL PAYMENT ON FRENCH EXPORT CREDIT. 


Bonbright & Co., Inc., syndicate managers, announced 
on Dec. 7 that funds had been received from§the}French 
banks participating in the $15,000,000 Frenchfexportfcredit 
arranged in Sept. 1916 for the payment of the!third{and final 
instalment of $5,000,000 which was due under{thatfcredit 
on Dec. 12. 

Of four similar credits arranged by Bonbright{¥&{Co., Inc., 
the repayment of three, aggregating $45,000,000, including 
the credit mentioned above, has now been completed by 
the French banks, leaving for them still to payjonly the fourth 
credit for $15,000,000, which has not yet matured. The 
$50,000,000 French Industrial Credit, also arranged by 
these bankers, has’ likewise not yet matured, but this credit 
is the obligation of different interests than{thefother credits. 








J.P. MORGAN & CO. SELL MORE BRITISH TREASURY 
BILLS. 

J. P. Morgan & Co. during the past week placed upon the 

market an additional offering of $15,000,000 ninety-day 

British Treasury bills. The notes were offered on a discount 

basis of 6%. It is understood that this week’s lot of bills 

were fully taken up. 





INCREASED CREDIT MOVED IN BRITISH HOUSE 
OF COMMONS. 

A vote of credit of £550,000,000 was moved in the British 
House of Commons on the 12th inst. by the Chancellor of 
the Exchequer, Andrew Bonar Law, bringing the total for 
the fiscal year 1917-18 up to £2,450,000,000. In moving 
the new credit the Chancellor stated that when the previous 
vote was moved on Oct. 30 for £400,000,000 it was sup- 
posed that this sum would meet the expenditure until the 
first week in January. The average daily expenditure 
for sixty-three days preceding Dec. 1 he said had been 
£6,794,000, an excess expenditure over the budget estimate 
of £1,383,000. The total excess over the budget estimate 
was he said £309,000,000, but from that was to be de- 
ducted the expenditure which had been recovered or was 
recoverable, and he estimated that sum at £225,000,000. 
One of the causes of the increased army expenditure, said 
the Chancellor, was the increase in the aviation program. 
Another cause was the large number of troops employed 
in Mesopotamia, and the largest amount was due to ad- 
vances to the armies in France and Palestine. 











UNITED STATES ADVANCES ADDITIONAL CREDIT 
TO BELGIUM. 

An additional credit of $2,000,000 was advanced to 
Belgium by the United States Government on Dec. 8, thus 
making a total of loans to that country of $67,900,000, and 
bringing the total of all loans made to all the Allies up to 
$3 ,885 ,900 ,000. 


ARGENTINE GOVERNMENT TO PAY LAST OF NOTES 
DUE IN UNITED STATES. 

Funds have been deposited by the Argentine Government 
with the National City Bank of New York City for the pay- 
ment to-day (Dec. 15) of the $5,000,000 6% discount notes 
sold in December 1914 to a New York syndicate, the prin- 
cipal members of which were: J. P. Morgan & Co., the 
National City Co., the Guaranty Trust Co., Kuhn, Loeb & 
Co., Harris, Forbes & Co. and Lee, Higginson & Co. With 
this transaction the Argentine Government will, it is said, 
have paid off all the money it has borrowed in this country 
on short-term notes since the outbreak of the war. Early 
in 1917 the loans obtained by Argentina from American 
bankers aggregated approximately $68,000,000. 

The maturing notes which will be retired to-day were part 
of a total issue of $15,000,000, dated Dec. 15 1914, of which 
$5,000,000 were paid the following year and $5,000,000 in 
December last. On Oct. 1 of this year the Argentine Gov- 
ernment paid off a loan of $15,000,000 which matured on 
that date. 


GERMANY DIVESTED ITSELF OF RUSSIAN 
SECURITIES. 

From Stockholm on the 12th it was stated that the Berlin 
“Vorwaerts” points out, in connection with the possi- 
bility that Russia may repudiate its foreign financial obli- 
gations, that Germany before the war held about 1,500,000,- 
000 rubles of Russia’s state railway obligations as security 
for loans. The greater part of these, however, Germany 
has already gotten rid of in foreign markets in order to main- 

















tain the mark rate. 
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TURKEY NOT TO PAY INTEREST ON LOANS FROM 
GERMANY. 


A dispatch from Berne, printed in the “Wall Street 
Journal” of Dec. 10, says: 


Turkey and Germany have entered into an agreement by which Turkey 
will not pay any interest on loans advanced to her by Germany for a per cd 
of twelve years following the war, said a dispatch from Constantinopie 
by way of Vienna, the Turkish Minister of Finance being given as authority 
for the statement. 

The ‘Wall Street Journal’’ adds: . 

Turkey has been financed by Germany since the beginning of the war. 
If such an agreement as mertioned has been concluded, it shows that 
Germany is making unusual concessions to Turkey in the evident fear that 
Turkey will drop out of the war. 





REPORTED LIKELIHOOD OF REPUDIATION 
OF RUSSIA’S DEBTS. 

Following reports several weeks ago that the Bolsheviki 
Government of Russia, headed by Nickolai Lenine and Leon 
Trotsky, might repudiate Russia’s international loans, an 
Associated Press dispatch from London on the 8th inst. 
stated that a decree was being prepared by the Bolshevik 
Government repudiating all Russian foreign loans concluded 
by land banks and railways on Government guarantees. 
Shares of internal loans held abroad, it was said, would also 
be repudiated. A Central News cable from Petrograd, via 
London, on Dee. 11 printed in the “Financial America” of 
that date, said: 

The Petrograd Telegraph Agency contradicts the reported decision 
to annul all foreign loans made during the war. The statement issued to 
that effect was, the Agency says, merely an article printed by the newspaper 
“Pravda”’ on its own responsibility. 

A Paris press dispatch on the 9th inst. said: 

A semi-official statement was issued this evening concerning the report 


published in London on Saturday, that the Commissaries of the People 


in Petrograd had in view the repudiation of loans contracted by Russia 
abroad. 


The statement says the French Government considers the financial en- 
gagements made in the name of Russia prior to the revolution are indepen- 
dent of the changes in regime that have occurred or changes that may oc- 
cur, and consequently impose themselves on all these persons represent- 
ing Russia. 

It is added that the coupons of Russian bonds due next month will be 
paid as such coupons previously have been. 


In a statement in the Commons on the 12th inst., Chancel- 
lor Bonar Law was credited with stating that while the House 
should not exaggerate what was happening in Russia over a 
long period, no State ever had repudiated its debts. It 
was almost certain that there would be a stable government 
in Russia, and he could not believe that the efforts which the 
Russian people had made to establish freedom and a free 
Government would end in anything but the establishment 
of a recognized responsible Government in that country. 

If there was a stable Government, Russia knew that the 
development and prosperity of the country would be impos- 
sible without aid and financial assistance from other coun- 
tries, and this aid and assistance would be impossible un- 
less the previous debts of the country were accepted by the 
Government. Therefore, he believed the money would be 
recovered sooner or later. 

The ‘Journal of Commerce’’ of the Ist inst. had the fol- 
lowing to say regarding the Administration’s view of the 
report of the repudiation of Russia’s debts: 


Government officials to-day (Nov. 30) were not greatly concerned over 
reports that the new government in Russia plans to repudiate the war 
loans which have been made to that country. If this is done the United 
States stands to lose approximately $230,000,000, advanced since this 
country entered the war last April. As a matter of fact, up to Nov. 1, 
which was the occasion of the last credit arranged for Russia, the loans and 
credits agreed upon amounted to $325,000,000. 

The total of the credits and loans made to Russia, however, included 
$5,000,000 which had really been made to Rumania. The loan was made 
through the Russian Ambassador because, at the time, there was no 
representative of the Rumanian Government in Washington possessing 
the authority to sign for such a loan. Therefore, the total set down as 
loaned to Russia would be reduced by just this much. 

The loss experienced by the United States, should Russia repudiate her 
war loans, would not by any means be‘comparable with the amount which 
would be lost by France and England. 

The loan question, it is understood, will be thoroughly discussed by the 
Paris conference which Colonel House and his associates are attending 
before any action is taken by the United States. As a matter of fact, the 
opinion prevails here that the Paris conference should first take the matter 
up before any of the Allies attempts to act independently. 

At the State Department to-day it was stated that American officials 
would be surprised at a declaration of repudiation of the loans on the part 
of those who claim to represent the Government of Russia. Lenine, it 
was said, may undoubtedly have stated in a spirit of hysteria that Russia 
would repudiate her loans, but it is felt here that upon more sober delibera- 
tion this position would not be maintained. Russia, nor any other country, 
for that matter, it was said, could afford to repudiate loans. Russia will 


— credit and it would be no way to obtain credit to begin by repudiating 
id loans. 


The following concerning the suspension of awards of 
contracts on behalf of Russia appeared in the New York 
“Times” of the Ist inst.: 


The Russian Embassy in Washington has suspended the awarding of 
contracts made possible by the financial assistance granted to Russia by 


the United States Treasury Department, but supplies already delivered 
which were on board ships ready to sail whenfthe news of the fall of Kerensky 
was received were permitted to go forward. Materials delivered since that 
time have been placed in warehouses, awaiting developments in Russia. 

The supplies that have gone forward are in no danger of seizure by the 
Bolsheviki. The British naval authorities have already taken virtual con- 
trol of Kola, the Arctic Sea port of entry to European Russia, and most of 
the goods shipped were consigned to that destination. Some supplies 
have gone to Vladivostok, but they, too, are considered to be wholly safe 
from requisition by the Bolsheviki, as the latter’s authority does not extend 
to that port. 


A Washington dispatch on the 12th inst. stated that much 
of the material purchased in the United States for account of 
the Russian Government will be sold in this country, and the 
proceeds applied to the payment of bills incurred on contracts 
at present in operation. It was said at the Russian Embassy 


that a meeting of creditors and contractors would soon be 
held, at which some plan of action would be adopted. There 
is no intention, it is said, to terminate existing contracts, but 
as much of the material already made cannot be sent to Rus- 
sia, it is deemed wise to dispose of it in this country. 








SECRETARY McADOO TO BE CONSULTED IN 
FINANCING LARGE ENTERPRISES. 

In answer to a communication addressed to the Secretary 
of the Treasury, seeking an opinion as to the advisability 
of carrying through plans for a system of flood control in 
the Miami Valley involving a bond issue of $25,000,000, 
Mr. McAdoo expresses the hope that others charged with 
similar responsibilities respecting the financing of enterprises 
will make it their practice to consult with him before under- 
taking any new financing. In the case of the particular 
matter referred to him, Secretary McAdoo gave it as his 
opinion that “the preservation of human life and the public 
welfare are concerned in this conservancy project, and that 
I ought not to offer any objection to its prompt completion.” 
The Government’s daily publication, ‘‘The Official Bulletin,” 
gives the following account in its issue of Dec. 7 of the presen- 
tation of the matter to McAdoo and his reply: 

Secretary McAdoo, in a letter to E. A. Deeds, of Dayton, Ohio, President 
of the Miami conservancy district, expressed the hope that in view of exist- 
ing financial conditions, persons charged with financing large enterprises, 
both public and private, would consult with the Secretary of the Treasury 
before making commitments or expenditures which wouid require borrowing 
money. 

The Secretary's letter was prompted by a communication from Mr. 
Deeds asking his opinion of a plan for carrying out a system of flood control 
in the Miami Valley, involving a total bond issue of $25,000,000, designed 
to prevent a recurrence of such a flood as was experienced in that district 
n 1913, resulting in the loss of 400 lives and a property loss approximating 
$100,000,000. The Secretary said that he did not think he should offer 
any objection to the prompt completion of the undertaking and expressed 
his appreciation of being given an opportunity to advise Mr. Deeds before 
final arrangements were made for the financing of the project. 

The Secretary wrote in part: 

“Both from what you tell me and from my general knowledge of the 
situation, I am of the opinion that the preservation of human life and the 
public welfare are concerned in this conservancy project, and that I ought 
not to offer any objection to its prompt completion. 

‘*Permit me to express my appreciation of your patriotic action in consult- 
ng me concerning this matter and requesting my opinion before attempt- 
ing to finance this work at this time. Of course, I have no power or duty 
in the premises, but in view of the financial situation as affected by the 
Government’s operations, which should have preference at all times dur- 
ing this war, I feel grateful for the opportun ty you give me of passing on 
this matter. 

‘‘It is my hope that others charged with similar responsibilities in respect 
to the financing of enterprises, both public and private, will make it 
their practice to consult with the Secretary of the Treasury before under- 
taking any new financing or, indeed, before making commitments or 
expenditures which would require to be financed by borrowings. It is 
oniy by subordinating local and personal interests to the public welfare, 
and by enforcing the most rigid economy in matters of public and private 
enterprise, as well as in matters of personal expenditure, that the United 
States can hope to bear its part of the financial burden of the war and to re- 
lease sufficient labor and materials for war purposes without depletion 
of our resources. 

(Signed.) 


“W. G. McADOO.” 








INVESTMENT BANKERS COMMITTEE TO CONSIDER 
CONSERVATION OF CAPITAL. 

The Investment Bankers’ Association of America this week 
announced the appointment of a special committee to inves- 
tigate and consider the question of the conservation of capi- 
tal in its relation to the prosecution of the war. The com- 
mittee is headed by Allen B. Forbes of Harris, Forbes & Co., 
New York, as Chairman, and the other members are N. Pen- 
rose Hallowell of Lee, Higginson & Co., Boston; H. L. Stu- 
art of Halsey, Stuart & Co., Chicago; H. C. McEldowney, 
President of the Union Trust Co., Pittsburgh, and W. R. 
Compton of the W. R. Compton Company, St. Louis. 
The committee has no power to act on its own authority, 
and its recommendations and suggestions will be submitted 
to the Board of Governors of the Association. Its appoint- 
ment grows out of the discussion at the recent convention of 





the Association in Baltimore of the necessity of conservation 
of capital in time of war. 
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SUGGESTED MOVEMENT TOWARDS BIMETALISM 
—SILVER PRICE FIXING. 


With a view to making an international agreement as 
to the coinage of silver, a resolution introduced in the 
Senate on Dec. 4 by Senator Shafroth proposes the appoint- 
ment by the President of a commission of three members 
to visit our allied and the neutral nations of the world. 
The New York “Times” of the 10th inst. in referring, in 
special advices from Washington, to the consideration 
which it claims is being given by the Treasury Department 
in conjunction with allied and neutral governments for an 
international monetary system, based on silver as well 
as gold to provide for the expanding credit of the world, 
a scheme is worked out along the line now being discussed, gold and 
silver would be put upon a ratio of coinage together forming the basis upon 
which the paper money of the United States and of the allied and neutral 


countries would be issued—bimetalism, in other words, would be restored 
in the money standard of the nations. 

The “Times” further said: 

The plan was taken up at a conference last week attended by Secretary 
of the Treasury McAdoo, prominent bankers, and several members of 
Congress. At the conference a proposal to fix an advanced price for sil- 
ver of $1 an ounce, instead of the recently established price of 86 cents an 
ounce, was touched upon. If the double standard is established it is re- 
garded as likely that the enhanced price of silver will be agreed upon for 
American coinage. 

The scarcity of gold, which forms the basis of currency coinage in the 
United States and Great Britain, was advanced at the conference as an 
impelling argument for establishing a bi-monetary system. Senator 
Shafroth of Colorado, a member of the Senate Committee on Banking 
and Currency, quoted A. J. Balfour as saying while in this country last 
summer that bi-metallism eventually would have to be established among 
the nations of the world to maintain the equilibrium of international 
finance. % 

Mr. Balfour, according to Senator Shafroth, strongly favored the im- 
mediate consideration by the United States, Great Britain, France, and 
the other Allies, together with the neutral nations, of an international bi- 
monetary system. Senator Shafroth said he gathered the impression 
that the British Foreign Minister was convinced that only by putting 
gold and silver together as the basis of exchange could international credits 
be maintained. 

Senator Shafroth’s resolution was referred to the Com- 
mittee on Banking and Currency. We give it herewith: 

Whereas, The settlement of balances of trade with silver using coun- 
tries threatens the depletion of our stock of gold, although such countries 
prefer that such balances should be paid in silver; and 

Whereas, To relieve such condition it is necessary that the production 
of silver be increased; and 

Whereas, The enormous expansion in world credits during the past three 
years necessitates the enlargement of the base upon which such credits are 
founded; therefore be it 

Resolved, &c., That the President be authorized to appoint a commis- 
sion of three members to visit our allied and the neutral nations of the 
world with a view of making an international agreement as to the coinage 
of silver, subject to approval by Congress; and 

Sec. 2. That the sum of $100,000 or so much thereof as may be neces- 
sary, be and the same is hereby appropriated out of any money in the 
Treasury not otherwise appropriated to pay the expenses and compensa- 
ion of such commission. 

As will be recalled, we referred in our issue of Nov. 17 
to a proposed Governmental control of silver produced in 
the United States during the coming year and to the joint 
plans under way between representatives of the United 
States and Great Britain to prevent the competition of 
silver purchases by other foreign Governments from raising 
prices to the point where coinage becomes unprofitable. 
It was reported at the time that the price to be fixed was 
expected to be somewhat below the prevailing rate of 86 
cents an ounce. The first of a series of conferences with 
Western silver producers, looking to the ultimate fixing 
of a standard price for silver, effective for one year, and to 
the Government acquisition of options on practically the 
entire output were held by Treasury officials on Dec. 3. 
Raymond T. Baker, Director of the Mint; Charles 8S. Ham- 
lin, member of the Federal Reserve Board, and Albert 
Strauss, foreign exchange expert and the Treasury’s repre- 
sentative on the War Trade Board, represented the Gov- 
ernment at the conference. In addition to the silver pro- 
ducers, most of whom were from Nevada, there were present 
Senators Pittman, Smoot, Ashurst, Newlands and Shafroth, 
and Governor Boyle of Nevada. 

The conference continued over the 4th inst. when it was 
announced that final action on the fixing of prices for silver 
had been postponed until the adjournment of the Silver 
Mine Operators Convention in progress at Salt Lake City. 
On the 12th inst. a delegation of silver producers from Colo- 
rado, Utah, Idaho, Montana, California, Nevada and 
Arizona notified Director Baker of the Mint that they 
would be in Washington yesterday (Dec. 14) for a second 
conference. It is claimed that an analysis of figures on 
production costs cited by Western operators shows that to 
get maximum output from many small mines it may be 
necessary to fix a price of about $1 an ounce, which is 12 
cents higher than the present market. This price is said to 


have been approved tentatively by Treasury officials. 








ESTABLISHMENT OF EXCHANGE BY ITALY TO 
REDUCE SPECULATION IN ITALIAN MONEY. 


The issuance by the Italian Government of a decree es- 
tablishing a National Institute of Exchange, with mono- 
polistic powers, the purpose of which is to reduce specula- 
tion in Italian money and control the export of all national 
bonds was made known in dispatches from Rome on the 
lith inst. All foreign bank transactions, it is stated, must 
also be registered with the new institution. It is further 
said that the institute will have functions resembling those 
of a clearing house, together with judicial authority. It will 
be under the direction of Minister of the Treasury Nitti. 








MONEY POOL EASES LOCAL MONEY MARKET. 


The local Money Committee, headed by Benjamin Strong 
Jr., Governor of the Federal Reserve Bank of New York, 
and otherwise known as the “money pool,” was again a 
factor in the money market this week when it loaned, it is 
understood, between $4,000,000 and $5,000,000 in order to 
avert any tenseness in the money situation arising out of the 
enormous transactions of the Government. The pool, which 
was established in October, had not recently participated 
actively in the money market because of the absence of 
need of its service. 








INCREASE OF $17,000,000 IN U. 8. BONDS SECURING 
CIRCULATION SINCE MARCH. 


The Comptroller of the Currency on Dec. 12 reported 
that United States Government bonds, held on Nov. 30 
last, as security for circulating notes of national banks 
amounted to $681,565,810, having shown an increase since 
March 31 of more than 17 million dollars, or an average 
increase of more than 2 million dollars per month during 
this period. 


INTEREST RATE ON LOANS TO FARMERS INCREASED 
BY FARM LOAN BOARD TO 5%%. 


The interest rate on loans to farmers was raised from 
5 to 54%% by the Federal Farm Loan Board on Dec. 10. 
The 5% rate was established on March 19, when a rate of 
444% on bonds to be issued by the Land Banks was also 
announced. It is interesting to note that Secretary of the 
Treasury McAdoo in his annual report just made public 
in referring to the 5% rate established by the Farm Loan 
Board stated that “interest rates on farm loans are now 
lower than ever before, * * * at a time when general 
interest rates show a tendency to advance.” The Secretary 
evidently did not count upon an early advance. 

The ‘Wall Street Journal” of yesterday (Dec. 14) with 
reference to the new Farm Loan rate had the following to 


say in advices from Chicago: 

Farm Loan 4s find Liberty Loan competition very difficult and will 
find it more so, especially if the Government has to put its war financing 
on a 4%% basis. Farm Loan issues are not Government bonds, but 
are assumed to have a sort of Federal endorsement; otherwise they could 
not have sold on a low net income yield as they did. Their particular 
merit is their closeness to the ground, their first lien on agricultural produc- 
tivity. How great that merit is depends upon the sort of soil mortgaged 
and the sort of tillage it gets. Newer and poorer sections thus far have re- 
ceived most attention. 


Concerning the Farm Loan Board’s action, press dis- 


patches from Washington on the 10th inst. stated: 

One of the immediate effects of the higher Farm Loan rate, it is expected, 
will be to encourage a simila® advance of private mortgage loan rates on 
land, which now range from \% to 2% above the Government loans. Re- 
ports reached the Treasury to-day that (the 10th) several insurance com- 
panies with big loans on Middle Western farm lands had decided to make no 
new loans, in order to keep its assets liquid, and would refuse to renew many 
expiring mortgages. 

The Farm Loan system has placed nearly $30,000,000 in loans since it 
started operation six months ago, and applications for $300,000,000 are 
pending. Private loans outstanding on farm lands in the entire coun- 
try are estimated at nearly $4,000,000,000. The new interest rate an- 
nounced to-day will not apply to loans approved by any of the Farm Land 
banks, though not actually completed. 











According to yesterday’s issue of the “Financial America’’ 
a joint meeting of the House and Senate agriculture com- 
mittees, the House and Senate banking and currency com- 
mittees and members of the Farm Loan Board was held 
yesterday for the purpose of finding a solution for the stag- 
nation in selling farm loan bonds. About $40,000,000 of 
the bonds, it is said, are available, but there is a lack of 


purchasers. The paper quoted further stated: 

Owing to the sale of Liberty bonds and the bonds of municipalities, 
railways, short-time notes of the Treasury and other securities, Farm Loan 
bonds, it is said, are not finding a sale. Other securities which are abun- 
dant and generally carry higher rates of interest, members of the Farm Loan 
Board say, are receiving support from the investors, but the Farm Loan 
bonds are going begging. 
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To meet this situation members of the Board to-day suggested that the 
committees of Congress report favorably to their respective Houses a bill 
which would authorize the Treasury to absorb the $40,000,000 worth of 
bonds which are now without a market. 








LOANS TO ALLIES AT 4\%%. 

The fact that the loans to the Allies have been made at 
414% since Sept. 24, against an interest rate of 4% paid 
by the Government since that date on the Second Liberty 
Loan and Certificates of Indebtedness, is commented upon 
in the ‘‘Wall Street Journal” of Dec. 10, and is also referred 
to in that part of the annual report of Secretary of the 
Treasury McAdoo, dealing with loans to the Allies, which 
we print elsewhere in to-day’s issue of our paper. We 
quote what the ‘“‘Wall Street Journal” has to say below: 

Of the $3,324,129,750 loans actually made to the Allies by the U. 8S. 
Government, out of a total of $3,883,900,00 credits extended, approix- 
mately $1,100,000,000 has been loaned at the rate of 444% per annum. 
About $2,200,000,000 was loaned at rates varying from 3 to 34%% per 
annum. 

It is not generally known that the United States Government is now 
lending money to the Allies at a higher rate of interest than it is paying 
for money borrowed from the American people. It was generally supposed 
that the Allied Governments were obtaining accommodation at the same 
rate of interest. 

This was the case in the first few months following our entrance into the 
war. The bond issue Act of April 24, providing for the First Liberty Loan, 
expressly stipulated that the loans made to Allies should bear the same 
rate as the public issues. Under the terms of the Act of Sept. 24, the 
second bond issue measure, the loans made to the Allies were ‘‘to bear 
such rate or rates of interest * * * as might from time to time be deter- 
mined by the Secretary of the Treasury.”’ 

Before Sept. 24 the Government had been putting out obligations at 
rates varying from 3to3%%. The first issue of Certificates of Indebted- 
ness issued after the declaration of war bore interest at the rate of 3%. 
This was followed by issues at 344% and 34%, and finally by the first 
Liberty Loan of 34%. ‘These were the rates which had consequently 
been charged the borrowing Governments from time to time, when on 
Sept. 24 an aggregate of approximately $2,200,000,000 had been loaned by 
our Government. Notwithstanding that the second Liberty Loan and 
Certificates of Indebtedness issued since the Act of Sept. 24 bore interest 
at the rate of 4%, about $1,100,000,000 loaned to the Allies since that 
date cost therein 44%. 

The reason for purchasing obligations of foreign Governments at a quarter 
of one per cent. above the rate at which the United States Government 
was borrowing is the fact that Congress has made the bonds and obligations 
issued exempt from certain classifications of taxes, thus increasing the cost 
to the Government by diminishing the amount which it would otherwise 
have received in taxes. The Government is, therefore, reimbursing itself 
in some measure for the concessions made in the matter of taxation through 
a higher interest received from the borrowing Governments. The matter 
is explained by the Secretary of the Treasury in his annual report as 
follows: 

“By the terms of this Act (Sept. 24 1917) the normal rate of interest to 
be borne by the obligations of the United States issued thereunder could 
not exceed 4% perannum. At the same time it rendered the bonds thus 
issuable exempt from certain classifications of taxes, thereby substantially 
increasing the cost to the Government of the money received from the sale 
of its obligations by diminishing the amount which it might in turn take 
from its citizens in taxes. The rate of interest to be charged on the loans 
to foreign Governments under the terms of the Act was not definitely fixed, 
but was left in the discretion of the Secretary, though a minimum was 
fixed. In the exercise of that discretion it was determined to fix the rate 
at 44% per annum, the additional 4% being added to compensate, in 
part at least, the loss to the Government due to the tax exemption features 
on its own obligations above referred to and the cost incurred by the United 
States of issuing its own bonds. This rate in turn will be further increased 
in case there should be higher rates of interest paid by the United States 
during the continuance of the war for the moneys that it may invest in the 
purchase of foreign obligations.”’ 








THE WAR-SAVINGS CERTIFICATE CAMPAIGN. 


That the people of the country are again responding in a 
generous manner to the Government’s efforts of securing 
money to carry on the war to a successful conclusion is 
evidenced by the following which appeared in the “Official 
Bulletin,” the Government’s daily newspaper of last Satur- 
day, regarding the progress of the sale of War-Savings 
stamps, which began on Dec. 3: 


Official reports on the progress of the War Savings Stamps sales campaign, 
which began last Monday throughout the country, greatly encouraged 
Secretary McAdoo upon their arrival at the Treasury Department. Only 
a few widely scattered figures were given, but from every section came the 
declaration that persons of all ages and classes were participating both in 
the selling and the buying and that the sales were gradully increasing. 

The largest total reported, $340,000, came from Frederic W. Allen, 
Director for Greater New York, it being the result of the first two days’ 
sales in the banks alone. Figures on the sales of post offices and other 
agencies were not available. 

From every other part of the northeastern district came similar encourag- 
ing reports. Upper New York workers are rolling up a good early total, 
thanks in a large measure to the co-operation of the newspapers which are 
giving much space to the sale. Every mayor in Connecticut now has 
bought a War-Savings stamp and stamp meetings are being largely attended. 
“Gratifying’’ was Rhode Island’s summary of its sales. Other States in 
the district reported steady sales with increasing interest. 

The middle and northwestern stamp districts are out to make the same 
sort of a good selling record that they did in the last Liberty Loan campaign. 
Minnesota, which was the scene of a hard Liberty Loan drive, now is hearing 
from an army of stamp salesmen and saleswomen. Rural route carriers 
are working particularly hard and the co-operation of rural school-teachers 
and their pupils is being enlisted by that State Superintendent of Schools. 
Montana is alive with active workers, many merchants particularly advertis- 
ing the stamps in their regular advertisements and by window cards. 
“Ready response to the sale,’ North Dakota advised. 





Secretary of the Treasury McAdoo, in a statement issued 
on Dec. 8 urging the purchase of the War-Savings and Thrift 
stamps, declared war savings to be an epoch in our national 
life, and predicted that the present war-savings campaign 
will mark the beginning of a new and perhaps permanent 
evolution in American life. He said: 


War savings is an epoch in our national life. Every man, woman and 
child can now join the growing army that provides the sinews of war, for 
War-Savings stamps make it possible for every loyal citizen to do his part, 
no matter how small that part may be. 

The American people have accepted the challenge of autocracy and 
have resolved to make the world safe for freedom and democracy. The 
days of autocracy are numbered, and our men, our industries, and our 
money are marching forward with irresistible force to accomplish that 
purpose. 

Let us remember that dollars buy the finished article that is the product 
of American labor and American materials, and that American labor and 
materials are to-day essential for the making of supplies of all kinds for 
our Army and Navy, and that every dollar diverted from the purchase of 
articles not needed for our health and efficiency helps the Government 
to that extent to procure things that are essential to win this war. 

The war savings campaign marks the beginning of a new and I hope 
permanent evolution of American life. Self-sacrifice and self-denial have 
always made real men, and real men are basis of strong nations. 

Those of us who help to lay the foundation stone of thrift will be the 
builders of a structure that will survive through all time, and will be render- 
ing a service of the utmost importance to our flag and country. 


Frank A. Vanderlip, Chairman of the National War 
Savings Committee, left Washington on Dec. 9 on a two 
weeks speaking tour through the Middle West and South 
on behalf of the war savings certificate campaign. His 
first meeting was held in Pittsburgh on the 9th inst., and 
he will have spoken in sixteen cities before he closes his 
tour in Chattanooga on Dec. 23. Cities in which Mr. Van- 
derlip is scheduled to speak are Cincinnati, St. Louis, Mil- 
waukee, Chicago, Minneapolis, St. Paul, Omaha, Kansas 
City, Dallas, Fort Worth, Houston, New Orleans, Bir- 
mingham, Atlanta and Chattanooga. 








NEW YORK RESERVE BANK’S PURCHASES OF CER- 
TIFICATES OF INDEBTEDNESS. 


We are giving to-day further extracts from the annual re- 
port of Secretary of the Treasury McAdoo, including a table 
furnishing a summary of the different issues of Treasury 
certificates of indebtedness put out. It appears from this 
summary that the New York Reserve Bank purchased some 
short date issues of these certificates of which no previous 
announcement has been made. With reference to these 
purchases, the New York “Times” yesterday had the fol- 
lowing to say: 

During the month of October the weekly statements of the Federal Re- 
serve Bank of New York showed holdings of United States Government obli- 
gations which were a mystery to those who analyze bank reports. Offi- 
cials of the Reserve Bank consistently declined to discuss or explain the 
items. 'They would neither confirm nor deny the suggestion that perhaps 
the Reserve Bank was buying Treasury certificates of indebtedness con- 
cerning which the Treasury made no formal announcement and which were 
not publicly offered. The long-kept secret has been revealed by a table in 
the annual report of the Secretary of the Treasury, which shows that on 
Oct. 11 the New York Reserve Bank bought $100,000,000 of 4% certifi- 
cates with a maturity of only seven days, and that on subsequent dates it 
purchased certificates aggregating $50,000,000, some of which matured in 
one day, while others ran for two days. No doubt these issues were put 
out for the purpose of placing the Government in funds in anticipation of 
Liberty Loan and other receipts. It is interesting to note that the last of 
these two-day certificate issues, dated Oct. 29, were put out at 2% instead 
of at 4%. It is presumed that the rate was exceptionally low by reason 
of an understanding that the certificates would not be resold but kept 
by the New York Reserve Bank. 








WAR SAVINGS AND THRIFT STAMPS ON SALE AT 
STATIONS, &C., PENNSYLVANIA RR. 


At the request of the Government, and in order to assist 
in the raising of funds for carrying on the war, the Pennsyl- 
vania Railroad has completed arrangements for placing 
on sale the new War Savings Stamps and Thrift Stamps 
at ticket offices and in its shops, freight stations and in the 
various departments on the lines east and west of Pitts- 
burgh. A statement issued by the company says: 


Every ticket agent on*the entire system, except where located in the 
immediate vicinity of a post office, will have the stamps for sale, and will 
keep on hand, at all times, a sufficient supply to accommodate investors. 
It was not thought necessary to do this where post offices are near at hand, 
as the Government will sell the stamps direct at those points. ee 

As in the case of the campaign for the two Liberty loans, special efforts 
will be made to encourage investment in the Savings and Thrift Stamps, 
on the part of employees of the system. It having been found imprac- 
ticable to place the stamps on sale directly in the pay cars, arrangements 
will be made wherever possible, to have them on sale near the pay cars 
when employees are being paid. 

At all ticket offices and other places where the stamps may be obtained, 
cards will be displayed containing the words ““War Savings Stamps Sold 
Here.”’ two 

War Savings Stamps are in reality $5 bonds of the United States Gov- 
ernment maturing in five years. They will be offered for sale in Decem- 
ber 1917 and January 1918, at $4 12 each, and will be redeemed at their 
full face value of $5 on Jan. 11923. If held to maturity, they will net the 
investor 4% interest, compounded quarterly. The stamp increasesjin 
cost one cent monthly, beginning with Feb. 1 1918. 
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The Thrift Stamps ave of the value of 25 cents each. They bear no in- 
terest, but when 16 of them have been acquired they may be exchanged 
for a $5 War Savings Stamp, by paying the difference between $4 and the 
price of the War Savings Stamp in the month the exchange is made. 








NEW YORK RESERVE BANK BEGINS DELIVERY OF 
“CONVERSION” LIBERTY LOAN BONDS. 


The Federal Reserve Bank of New York on Dec. 12 began 
the distribution of the first lot of “conversion fours’’—the 
4% bonds issued in exchange for the first Liberty Loan 
34%% bonds. The delivery is being made in the order in 
which the applications for conversion were received at the 
bank. On the 12th inst. the bank filled out about 2,000 
orders, aggregating, it is said, about $15,000,000, the same 
representing applications filed on Nov. 8 and 9. The 
deliveries will be continued in this order, and it is expected 
that all requests for the ‘“‘conversion fours’’ received up to 
Nov. 19, will be satisfied by Dec. 21. 

Though the Treasury Department has had to meet the 
additional requirements of the Government for war revenue 
stamps, war savings stamps, thrift stamps and postage 
stamps, rapid progress, Secretary McAdoo on Dec. 11 
announced, is being made in the printing of Liberty Loan 
bonds and of “conversion fours’. In a statement the 
Secretary said: 


The Secretary of the Treasury stated to-day that the Bureau of En- 
graving and Printing was making excellent progress toward the successful 
completion of the stupendous task imposed upon it in connection with the 
preparation of the definitive first and second Liberty Loan bonds and con- 
version fours. The great success of the Government’s efforts to secure 
a wide distribution for these securities has required the preparation of 
an enormous number of bonds in the smaller denominations. It should 
be remembered that there were over 4,000,000 subscribers to the first 
Liberty loan and over 9,000,000 to the second Liberty loan. 


It was estimated that 8,700,000 separate coupon bonds would be required: 


to complete the deliveries of the first Liberty loan. Though this figure 
has now been materially reduced by conversion of interim certificates into 
conversion fours, the task of the Bureau has not been lessened as these 
conversions have merely meant the preparation of conversion fours in- 
stead of 344% bonds. 

In addition to the first Liberty loan coupon bonds required it is esti- 
mated that there will be required 11,700,000 coupon bonds of the four 
smaller denominations to complete deliveries upon subscriptions to the 
second Liberty loan. This means that for these two issues alone, apart 
from additional bonds needed to effect exchanges and conversions and 
to meet requests for registered bonds, the Bureau has been called upon 
within a period of about six months to prepare more than 20,000,000 
separate coupon bonds. 

As all these bonds are in coupon form, the preparation of coupons as 
well as bonds is required, which greatly increases the mechanical diffi- 
culties of the work. By comparison regsitered bonds have been required 
in relatively small quantities, but in eight denominations instead of four. 

At the same time that the bureau has been called upon to carry out this 
enormous task, it has had to meet the huge additional requirements of 
the Government, under recent legislation, for engraving and printing of 
War-revenue stamps, war-savings stamps, thrift stamps, and postage 
stamps, as well as provide for increased orders for small denominations 
of United States currency notes and for Federal Reserve notes. 

As an example of what this involves the Bureau on one day during the 
last week finally completed and delivered a total of 81,498,000 pieces of 
stamps, bank notes, bonds, securities, &c. As nearly all this production 
is negotiable, continuous precaution had to be exercised. 

The difficulties involved in filling these enormous requirements have 
been great, but they are now being met and successfully overcome. On 
the Bureau's present basis of production it is hoped that the Department 


will shortly be able to meet promptly all requirements for the delivery of 
bonds. : 








N. Y. RESERVE BANK’S ANNOUNCEMENT CONCERN- 
ING PAYMENT OF LIBERTY BOND COUPONS. 


The following announcement was made yesterday (Dec. 
14) by the Federal Reserve Bank of New York concerning 
the payment to-day of coupons on Liberty Loan bonds. 

Dec. 14 1917. 


The Federal Reserve Bank of New York announces that coupons on 
United States Liberty Loan bonds will be paid Dec. 15 as follows: 

Coupon No. 1 due Dec. 15 1917 on the 34%% definitive bonds of the 
First Liberty Loan. 

Coupons Nos. 1A or 1B, whichever is attached to the bond, due Dec. 15 
1917 on the 4% bonds issued upon the conversion of 344% bonds of the 
First Liberty Loan. 

All coupons will be redeemed at the office of the Federal Reserve Bank 
of New York (Bond Issue Division), on the fifth floor of the Equitable 
Building. 

While the bank is prepared to redeem coupons for individuals, it is 
requested that in order to avoid congestion, the individuals cash their 
coupons at banks or trust companies, or at such post offices as may have 
been authorized by the Postmaster General to cash the coupons. 








SECRETARY McADOO SEES KAISER’S HAND BEHIN 
LIBERTY BOND SALES. 
Referring this week to the sales of Liberty Loan bonds 
below par, Secretary of the Treasury McAdoo expressed 
himself as convinced “‘that the hand of the Kaiser is behind 
certain sales.” This statement was made by Mr. McAdoo 
at a conference in Washington, had on the 10th inst. with 
representatives of Liberty Loan committees from all sections 
of the country. The Treasury Department has issued the 
following announcement relative to Mr. McAdoo’s remarks, 
in which he urged purchasers of bonds to retain their holdings: 


The necessity for purchasers of Liberty bonds keeping them was im- 
pressed strongely upon about a hundred representatives of Liberty Loan 
committees from all parts of the country by Secretary McAdoo in a con- 
ference here (Washington). The conference was the first of a series that 
will be held for the purpose of co-ordinating the efforts of Liberty Loan 
workers in coming campaigns. 

Lowered market prices for Liberty bonds, the Secretary declared, were 
due to sales traceable to agents of the Kaiser, thoughtless persons who do 
not realize that unnecessary sales drive down prices, and those who are 
forced by circumstances beyond their control to sell their bonds. 
‘‘Some persons sell these bonds for malevolent reasons,’’ the Secretary 
said. ‘‘Investigations that I have made recently convince me that the 
hand of the Kaiser is behind certain sales. Of course I am not in posses- 
sion of evidence which would convince a jury of the truth of this assertion, 
but I could convince any fair-minded man of it. 'Thoughtless persons who 
think they have done their duty when they buy bonds also sell them. 
These thoughtless persons can be changed to thoughtful ones if we will 
show them how their sales are affecting the Government. We cannot 
influence the Kaiser's people, but we can put them in the penitentiaries, 
and I want to see them there, for we must deal relentlessly with all enemies 
of America.”’ 

Discussion of plans for meeting the question that has arisen from the value 
of bonds being driven down by sales was urged by the Secretary. 

Touching on interest rates, the Secretary said he hoped it would not be 
necessary to raise them above the present 4% rate for succeeding loans. 
He also added that he hoped it would be unnecessary to raise by taxes 
during the remainder of this fiscal year more money than now is provided 
for by law, and that no marked changes be made in the present tax rates 
for the coming fiscal year. This, however, he said, was a matter for 


Congressional determination, and he had no idea as to the Congressional 
view on it. 





MANNER OF PAYMENTS MADE NOV. 15 ON SECOND 
LIBERTY LOAN. 

A table describing the manner in which the installment 
of 18% on the Second Liberty Loan (due Nov. 15) was paid 
for at the several Federal Reserve banks is printed in the 
Federal Reserve “Bulletin” for December. An_ initial 
payment of 2% was required with the subscription and 
40% is due to-day (Dee. 15) and 40% Jan. 15. The table 
dealing with the Nov. 15 installment shows total payments 
on that date of $2,787,000,000, of which $841,000,000 
represented payments in cash $1,477,000,000 by transfers 
of credits and $469,000,000 by Treasury certificates of in- 
debtedness. We print the table below, together with the 
Board’s remarks relative thereto: 

Payments as of Nov. 15 on Second Liberty Loan (000 omitted). 





























Federal Reserve Allot- Certifi- 

Bank. ment. Cash. Credit. cates. Total. 
isi its wig $408 ,000 $74,000, $179,000 $40,000} $293,000 
Now: York......- 1,151,000 113,000 701,000 161,000 975,000 
Philadelphia ..__-_ 295,000 57,000 114,000 32,000 203,000 
Cleveland ....--- 410,000 108,000 119,000 79,000 306,000 
Richmond ......- 183,000 54,000 50,000 14,000 118,000 
pt ER erent 83,000 21,000 42,000 3,000 66,000 
I phish scien x 526,000 167,000 96,000 63,000 326,000 
St. EGU. 2. dccce 150,000 39,000 60,000 23,000 122,000 
Minneapolis ....- 132,000 54,000 20,000 10,000 84,000 
Kansas City. ...- 136,000 56,000 24,000 10,000 90,000 
po 74,000 9,000 22,000 6,000 37,000 
San Francisco. .-_- 261,000 89,000 50,000 28,000 167,000 

Det . ccccscun $3,809,000! $841,000'$1,477,000| $469,000!$2,787,000 





It is interesting to note from the above statement the large extent to 
which the loan was paid in full by subscribers, being 73% of the total ac- 
cepted. It will further be noted that of this amount about 53% was paid 
by credit. From this showing it is apparent that a very large number of 
subscribing banks qualified as depositaries, and it is largely due to the 
satisfactory arrangements made by the Treasury with qualifying banks 
that a payment of almost $3,000,000,000 could be made without creating 
any congestion or disturbance in the money market. During the month 
certificates of indebtedness fell due and were redeemed by Federal Reserve 
banks to the amount of $935,197,000. There remained to be paid on 
Dec. 15 $1,385,296,000 of certificates maturing on that date, a small part 
of which, however, was received in payment on Liberty Loan account. 
In order to avoid the necessity of withdrawing so large an amount on that 
date the Secretary of the Treasury has called the series of $300,000,000 
Treasury certificates of indebtedness dated Sept. 17 1917 and maturing 
Dec. 15 1917 for redemption on Dec. 6 1917, at par and accrued interest 
pursuant to the provision for such redemption contained in the certificates. 
On Dec. 6 1917 interest on all certificates of said series will cease to accrue. 

The series of $400,000,000 Treasury certificates of indebtedness dated 
Sept. 26 1917 and maturing Dec. 15 1917, has been called for redemption 
on Dec. 11 1917 at par and accrued interest pursuant to the provision for 
such redemption contained in the certificates. On Dec. 11 1917 interest 
on all certificates of said series will cease to accrue. 

The series of Treasury certificates of indebtedness dated Oct. 24 1917 
and maturing Dec. 15 1917, will not be redeemed before maturity but will 
be paid on Dec. 15 1917. 








VIEWS DEVELOPED AT NOVEMBER MEETING OF 


ADVISORY COUNCIL OF RESERVE BOARD— 
LIQUID PAPER AND HIGHER DISCOUNTS, 


Regarding the meeting in November of the Advisory 
Council of the Federal Reserve Board to which a reference 
in these columns was made Nov. 24, the Federal Reserve 
“Bulletin” for December says: 

On Nov. 19 the quarterly meeting of the Federal Advisory Council was 
held in Washington. The meeting proved to be unusually important on 
account of the significance of the questions presented for consideration, 
prominent among which was that of rates of discount, and the question 
whether the Federal Reserve system could with propriety be employed 











in any way to relieve the necessities of the industrial enterprises of the 
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country. On both points the view of the Advisory Council was the same 
as that which has guided the Board, this view being that the system must 
use every effort to maintain its liquid character and that commercial paper 
regarded as eligible for discount must be of a kind calculated to provide its 
own means of liquidation. Admission of long-term obligations, or obliga- 
tions short-term in form only, but requiring continual renewal and in- 
capable of settlement within a reasonable time by the use of funds growing 
out of business transactions directly i1:nanced by them, was regarded as 
unquestinably opening an avenue of danger to the system, both because 
of the unliquid character of the paper, and because of the very large quan 
tity of such paper almost inevitably to be expected for discount under pres- 
ent conditions, should paper of this character be held admissible for dis- 
count at Federal Reserve banks. 

The attitude of the Council with respect to rates of discount was dis- 
tinctly that they could to advantage be increased, such advance being 
called for by the growing pressure upon bank resources, and the necessity 
of discouraging unnecessary applications for discount. Discussions during 
the sessions of the Council covered other questions of general importance 
affecting the system which are now pending, and resulted in recommenda- 
tions to the Board which have been taken under advisement. 








RESERVE BOARD RELATIVE TO INCREASES IN DIS- 
COUNT RATES. 

The increases in the discount rates of the Federal Reserve 

banks, approved by the Federal Reserve Board last week 

and noted in our issue of Saturday last, occasions the fol- 


lowing remarks in the “‘Bulletin’’ for December: 

These advances in rates are in harmony with the generally upward ten- 
dency of market rates of interest in the country at large, and are a recog- 
nition of the changed conditions of demand for and supply of loan capital 
existing throughout the country as a whole. It will be noted that the so- 
called commodity rate has for the time being been eliminated,'the only pref- 
erential rate retained being in favor of paper secured by Government ob- 
ligations. ‘The former classification under which preferential rates upon 
acceptances and short-term paper were established remains in effect. 
The slight advances in rates now introduced are likely to have their most 
important effect by way of suggestion or caution to member banks which 
might otherwise apply too freely for discount during a period which should 
as far as possible be devoted to timely reductions of loans in harmony 
with the policy of accelerating the absorption of Government obligations 
by restriction and savings. 








TREASURY DEPARTMENT’S ARRANGEMENTS RE- 
GARDING RUPEE EXCHANGE. 

The arrangements made by Secretary of the Treasury 
McAdoo to supply to the importers of the United States 
rupee exchange for the purpose of satisfying the legitimate 
trade requirements of the country are set out in the Federal 
Reserve ‘Bulletin’ for December in a paragraph dealing 
with the movement of gold for November. A brief refer- 
ence to the negotiations to adjust exchange rates was con- 
tained in our item last week announcing the appointment 
of Frederick I. Kent as head of the division created by the 
Reserve Board to investigate, supervise and authorize 
foreign exchange transactions. The announcement made 
in Reserve “Bulletin” concerning rupee exchange, fol- 


lows: 
During the month of November the work of the Board in connection 
with the control of the country’s gold supply has continued. Certain 
branches of foreign trade have found it necessary to ask for the release of 
considerable gold, and remedial action has accordingly been taken, notably 
with respect to Mexico and Canada. A special conference with represen- 
tatives of the Canadian bankers resulted in the Board’s undertaking to 
release $25,000,000 of gold prior to July 1 1918, in amounts not to exceed 
$10,000,000in any onemonth. This permission has not been largely availed 
of, because the action taken of itself went far toward stabilizing exchange. 
Negotiations have been in progress with various foreign countries looking 
to the establishment of a plan which would result in the furnishing of 
exchange either through deposits made with the Federal Reserve Bank in 
favor of such country, or through some other means of relief. A notable 
example of the purpose of these negotiations is afforded by arrangements 
made by the Secretary of the Treasury to supply to the importers of the 
United States rupee exchange for the purpose of satisfying the legitimate 
trade requirements of the country. The embargo on gold exports has 
made it difficult for importers of the United States to find remittances for 
their purchases in India. The Secretary of the Treasury has placed in the 
hands of the Federal Reserve Board the administration and apportionment 
of these rupee drafts and the Board has taken the necessary steps so that 
merchants requiring such remittances can make their applications through 
the Federal Reserve bank of their district and receive allotments to cover 
their requirements. The amount of rupees now available is estimated 
as sufficient to cover immediate requirements of trade, and it is hoped that 
further arrangements can be made to take care of the future requirements 
as they arise from time to time. The question of gold export control has 
been given a new aspect by reason of the development of the larger problem 
of control of foreign trade in general with a view to discouraging the im- 
portation of unnecessary articles. Regulations relating to the licensing 
of foreign exchange transactions have also been worked out, and it is ex- 

pected will be put into operation at an early date. 








THIRTY-SEVEN STATE BANKING INSTITUTIONS 
NOW MEMBERS OF N. Y. RESERVE BANK. 
Announcement was made by the Federal Reserve Bank of 
New York on Dec. 12 that thirty-seven State banks and 
trust companies are now members of the Federal Reserve 
system, in this, the local or Second Federal Reserve District. 
Of this number twenty-five are located in Manhattan and 
Brooklyn. Several applications for membership have been 
submitted by banks in this district, but have not as yet been 
approved. ; 
The following are the State banks and trust companies 
now members of the Federal Reserve Bank of New York: 









Batavia, N. Y.—Bank of Geneseo. 

Bridgeport, Conn.—Bridgeport Trust Co. 

Brooklyn, N. Y¥Y.—Brooklyn Trust Co., Franklin Trust Co., Manu- 
facturers’ Trust Co., and Peoples Trust Co. 

Buffalo, N. Y.—Buffalo Trust Co. and Citizens’ Commercial Trust Co. 

Montclair, N. J.—Bank of Montclair. 

New York City.—BRank of America, Bank of the Manhattan Co., 
Bankers Trust Co., Central Trust Co., Columbia Trust Co., Corn Exchange 
Bank, Equitable Trust Co., Fidelity Trust Co., German-American Bank, 
Germania Bank, W. R. Grace & Co.’s Bank, Guaranty Trust Co., Irving 
Trust Co., Mercantile Trust & Deposit Co., Metropolitan Bank, Metro- 
politan Trust Co., New York Trust Co., Pacific Bank, Scandinavian Trust 
Co., Union Trust Co., and U. 8. Mortgage & Trust Co. 

Ogdensburg, N. Y.—St. Lawrence Trust Co. 

Passaic, N. J.—Passaic Trust & Safe Deposit Co. 

Plainfield, N. J.—Plainfield Trust Co. 

Utica, N. Y.—Citizens’ Trust Co., Oneida County Trust Co., and 
Utica Trust & Deposit Co. 

Watertown, N. Y.—Northern New York Trust Co. 











NEW RESERVE CITIES. 

The ‘Federal Reserve Bulletin’ for December reports 
that during the past month the Board has designated as 
reserve cities, Buffalo, N. Y.; Toledo, Ohio; Memphis, Tenn.; 
Peoria, Ill.; Grand Rapids, Mich., and Oakland, Cal., thus 
making those places subject to the reserve requirement of 
10% against demand deposits and 3% against time deposits. 





R. H. TREMAN AND W. B. THOMPSON RE-ELECTED 
DIRECTORS OF NEW YORK RESERVE BANK. 


Announcement was made on Dec. 12 of the re-election 
of Robert H. Treman, of Ithaca, N. Y., as a Class A di- 
rector, and William Boyce Thompson, of Yonkers, N. Y., 
as a Class B director of the Federal Reserve Bank of New 
York, each for a term of three years from Jan. 11918. Mr. 
Treman’s opponents in the election participated in by mem- 
ber banks in Group 2, were John C. Leggett of Cuba, 
N. Y., and C. P. H. Vary, of Newark, N. J., each of whom 
received 2 votes. Mr. Thompson’s opponent was Jacob 
Rice of Kingston, N. Y., who was favored with a single vote, 
compared with 83 cast for Mr. Thompson. 











PHILADELPHIA FEDERAL RESERVE BANK 
ELECTIONS. 


Joseph Wayne, Jr., President of the Girard National 
Bank of Philadelphia, has been elected a Class A Director 
of the Federal Reserve Bank of Philadelphia, and Edwin 
S. Stuart, ex-Governor of Pennsylvania, has been re- 
elected a Class B Director. Mr. Wayne succeeds as Class 
A director Charles J. Rhoads, Governor of the Philadelphia 
Reserve Bank. Mr. Rhoads’s term of office as a Class A 
Director expires on Dec. 31, and he declined re-election to 
the Board, believing that the best interests of the bank 
would be served through the election of a Director not 
directly associated with the institution, and in order that 
the reserve bank might get fuller representation from the 
member banks. Mr. Rhoads’s position as Governor is 
not affected, and he remains eligible for re-election in the com- 
ing January. 





MONTHLY REPORT OF RICHMOND RESERVE BANK 
—LIBERTY LOAN RESULTS. 


The Federal Reserve Bank of Richmond in presenting 
its statement bearing on business conditions during Novem- 
ber states that the reports in the District continue to ac- 
centuate the disturbed conditions regarding labor, lack 
of transportation facilities and abnormal conditions in many 
directions. ‘‘Aside from these notes of uncertainty,’ 
it is added, “‘the unprecedented high prices for cotton, 
tobacco and other products have kept business generally 
up to high water mark.’’ The increase in deposits and 
clearings is referred to as follows in the report: 

Farmers’ paper is being paid up more closely than has ever been known 
and considerable payments are being made on mortgages. Land sales 
are unusually active at advancing prices. Deposits in banks are the 
highest ever known, but the demand for financing in every line has offered 
ample employment for them. Clearings show an increase of 35% and 
post office receipts also indicate a considerable increase. The latter is 
attributable to a considerable extent to the location of contonments in the 
District and the increased rates of postage. 

In its reference to the Liberty Loan results in the Rich- 
mond District the report has the’ following to say: 

The response of the people and the banks in this District to the Second 
Liberty Loan has been most gratifying. The minimum apportionment 
to the District of $120,000,000 was about 8% of the banking resources and 
the maximum apportionment of $200,000,000, over 13% of the banking 
resources. The subscriptions reached the enormous total of more than 
$201,000,000, the New York District and this District being the only 
two in which the subscriptions exceeded the maximum apportionment. 
Taking into account the Army subscriptions throughout the country, 
amounting, it is understood, to some $53,000,000,which were credited 
to the New York District, and taking also into account the subscriptions 
of corporations with headquarters in New York, but doing business chiefly 
in other parts of the country, the Fifth District eclipsed every other in its 
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response to the Second Liberty Loan. It is anticipated that the financing 
of this enormous subscription will be completed without strain or disturb- 
ance of normal banking conditions. 


ELECTION OF DIRECTORS OF RICHMOND FEDERAL 
RESERVE BANK. 


The following announcement concerning the election of 
Directors of the Federal Reserve Bank of Richmond is made 
by Caldwell Hardy, Chairman of the Bank’s Board. 


FEDERAL RESERVE BANK OF RICHMOND. 
Richmond, Va., Dec. 10 1917. 








To the Member Bank Addressed: 

At the election just held, Mr. Edwin Mann, of Bluefield, W. Va., was 
elected Class A Director to succeed himself, and Mr. D. R. Coker, of Harts- 
ville, 8. C., was elected Class B Director to succeed himself. The newly- 
elected Directors will serve for three years from Jan. 1 1918. 

Of 172 banks in Group No. 2 entitled to vote for a Class B Director this 
year, only a limited number advised the appointment of Electors. The 
same was the case among the 177 banks in Group No. 3 entitled to vote for 
a Class A Director this year. A number of banks, however, still remained 
as they were originally in these two Groups, and had originally appointed 
Electors for the first election. Under a ruling of the Federal Reserve 
Board ‘‘that such elector has once been elected, he may continue to serve 
as such until the meiaber bank property elects a successor,’’ these original 
Electors were entered as the representatives of their respective member 
banks and ballots sent them accordingly. This gave the largest possible 
number of banks in these Groups the opportunity to vote. 

Three names were placed in nomination for Class A Director. Out of 
72 ballots cast, 60 were first choice for Mr. Edwin Mann as Class A Director. 

There was only one nomination for Class B Director, and the 100 ballots 
cast were all for Mr. D. R. Coker, as Class B Director. 

The Class A and Class B Directors whose terms expire this year were 
elected by banks in Group No. 3 and banks in Group No. 2, respectively, 
and therefore only these Groups were entitled t> participate in this election. 

Respectfully , 
CALDWELL HARDY, 
Chairman of the Board of Directors. 








SECRETARY McADOO AND THE FINANCIAL OPERA- 
TIONS OF THE GOVERNMENT. 


A part of Secretary of the Treasury McAdoo’s annual 
report, issued last week, deals at length with the Liberty 
Loan financing, and the statistics he presents, particularly 
in view of the fact that the figures of both the first and 
second issues are brought together, make it desirable to 
reproduce the same. The facts and figures concerning the 
Treasury certificates of indebtedness, the loans to foreign 
Governments and the details regarding War Savings cer- 
tificates, all related matters in the financial operations of the 
Government, are likewise embodied in the report and are 
printed herewith along with those bearing on the Liberty 
Loan undertaking. 

THE FIRST LIBERTY LOAN OF 1917. 

By the Act approved April 24 1917 (18 days after the declaration of a 
state of war between the United States and the German Government), the 
Secretary of the Treasury was authorized, with the approval of the Presi- 
dent, to issue bonds of the United States to the extent of $5,000,000,000 
at a rate of interest not to exceed 34%, convertible into bonds bearing a 
higher rate of interest than 314% if any subsequent series of bonds should 
be issued at a higher rate of interest before the termination of the war. 

Acting on this authority the Secretary of the Treasury on May 14 1917, 
through Treasury Department Circular 78, formally offered the first issue 
of bonds for public subscription in the sum of $2,000,000,000. It was 
decided to call this issue the First Liberty Loan of 1917. This name was 
selected because the proceeds of the loan were to be used for the purpose 
of waging war against autocracy. 

These bonds were dated June 15 1917 and bear interest at the rate of 
3%% per annum from that date, payable semi-annually on Dec. 15 and 
June 15. They will mature June 15 1947, but the issue may be redeemed 
on or after June 15 1932, in whole or in part, at par and accrued interest, 
after three months’ published notice, on any interest day. The bonds 
are exempt, both as to principal and interest, from all taxation, except 
estate or inheritance taxes imposed by authority of the United States or 
its possessions or by any State or local taxable authorities. Under the 
terms of the issue the holders of these bonds are given the right of conversion 
in accordance with the authority granted by the Act. 

Because of the size of this financial undertaking there was no precedent 
to guide the Government as to the amount of bonds which the country 
would readily absorb at one time and there was much confusion of counsel 
as to the amount of the initial offering. Many students of finance and 
men experienced in large bond operations believed that the first issue should 
not exceed $1,000,000,000, and some thought that the amount of the first 
loan should not exceed $500,000,000. After receiving views and sugges- 
tions from bankers, investment houses, business men, and investors in all 
parts of the country, I finally determined to make the amount of the loan 
$2,000,000,000. This decision was controlled by the essential require- 
ments of our own part in the war and the necessities of the foreign Govern- 
ments to which the Congress had authorized the extension of credits. 

It was determined to make the appeal direct to the people, and every 
effort was made to give every man, woman and child an equal and ample 
opportunity to subscribe. The 12 Federal Reserve banks, which are the 
fiscal agents of the Government, were used as the central agency in each 
of the 12 Federal Reserve districts for receiving subscriptions, for taking 
care of the details for the allotment of subscriptioons, the handling of 
payments after allotment, and the delivery of the bonds. Each of the 
Federal Reserve banks created Liberty Loan committees in cities and towns 
throughout its district, and in this manner 12 great organizations were 
constructed for the expeditious handling of the unprecedented operation. 
Bankers, business men, bond houses, newspapers, press associations and 
citizens generally co-operated in a great movement that vibrated with 
energy and patriotism and swept the country from coast to coast in the 
greatest bond-selling campaign ever launched by any nation. 

In an effort to arouse as much interest as possible and to leave no stone 
unturned to place the issue fully before the people, I made a trip through 
the country, visiting 23 cities, making public addresses in each, and keep- 
ing in close touch with the Department at Washington by mail and tele- 
graph. This was a part of a campaign of education for the purpose of 





explaining more fully the causes of the war and placing the necessities of the 
Government and the advantages of the bonds before the people of the 
country. It was especially necessary, because it was estimated by bankers 
that there were only about 350,000 bond investors in the United States; 
the people generally were, therefore, unacquainted with Government 
bonds. The following cities were visited: New York, Boston, Detroit, 
Chicago, Milwaukee, Minneapolis, St. Paul, Des Moines, Omaha, St. 
Joseph, Denver, Kansas City, Kan., Kansas City, Mo., Topeka, Kan., 
St. Louis, New Orleans, Birmingham, Chattanooga, Louisville, Cincinnati, 
Columbus, Pittsburgh and Baltimore. 

The total subscriptions to the First Liberty Loan amounted to $3,035,- 
226,850—an oversubscrpition of $1,035,226,850, or nearly 52% more 
than the amount offered. 

More than 4,000,000 men and women subscribed for the bonds. Of 
this number, it is estimated that 3,960,000 people, or 99%, subscribed in 
amounts ranging from $50 to $10,000, while the number of individual sub- 
scribers to $5,000,000 and over was 21, their subscriptions aggregating 
$188,789,900. 

One of the chief purposes of the campaign was to distribute the Liberty 
bonds widely throughout the country and place them, as far as possible, 
in the hands of the people. This was important because the strength of 
Government finance, like the strength of Government policies, rests upon 
the support of the people. The large number of subscribers, especially 
the large number of small subscribers, was most gratifying and indicated 
poy done interest of the people had been aroused as never before in an issue 
re) ds. 

The subscriptions were closed on June 15 and on June 22 the allotments 


were announced. The following table shows in detail the subscriptions 
and allotments by Federal Reserve districts: 


FIRST LIBERTY LOAN. 
Subscriptions and Allotments of Subscriptions by Federal Reserve Districts. 










































































$50 to $10,000, Inclusive. {$10,050 to $100,000, Inclusive. 
Federal Reserve 
District. Subscriptions . | Allotment. Subscriptions . Allotment. 

| eps $203 ,265,400| $203,265,400 $65,504,850 $39,302,900 
Se, 274,019,550 274 019 ,550| 172,693,700 103 ,616,200 
ne en gg ee ey 112,412,100 112,412,100 46,506 ,300 27,903, 
Cleveland _ hs a 128,729 400 128,729,400 76,365,950 45,819,550 
Richmond _- wag 68,506,150 68, ,150 21,218,950 12,731,350 
Atlanta. _-_- Bee 37,741,100 37,741,100 7,080,850 4,248,500 
Chicago - - - -- eal 195,210,700 195,210,700 82,645,650 49 ,587 400 
St. Louis_-_-_-_ ES 40,960,400 40,960,400 31,472,700 18,883,650 
Minneapolis __ ae 39,747 ,600 39,747 ,600 15,177,150 9,106,300 
Kansas City........ 40,732,350 40,732,350 17,173,950 10,304,400 
Ree pee 25,954,500 25,954,500 11,878,850 7,127,300 
San Francisco. --_-__- 12 405,600 129 405,600 12,384,150 7,430,500 

pe $1,296 ,684,850'$1,296,684,850! $560,103,050' $336,061,850 

$100 ,050 te $250,000 , Inclusive. Over $250,000. 
Federal Reserve 
District. Subscriptions. Allotment. Subscriptions. Allotment. 

OR. So ce ceee $22,875,350 $10,293,900 $40,802,000 $12,155,700 
mew YO... -.6ccc 79,173,300 35,628 ,000 660,901,850 180,723,250 
Philadelphia. _-__-__- 16,355,750 7,360,100 57,035,100 17,083,750 
Cleveland.........- 23,239 ,300 10,457,700 57,814,050 16,970,200 
Richmond -----_-_- 8,025,000 3,611,250 11,987,000 3,744,900 
| Sa ee 3,460,000 1,557 000 9,596 ,600 2,736,550 
3” Ee 33,533,050 15,089,850 45,806,550) 12,814,150 
OE Sees 6,695,700 3,013,050 7,005,900 2,172,350 
Minneapolis_______- 2,820,750 1,269,350 12,510,000 3,636,000 
Kansas City__....-- 7,558,250 3,401,200 26,294,300 7,744,950 
Sey See 3,015,000 1,356,750 8,100,000 2,225,000 
San Francisco. -__--- 13,704,150 6,166,850 20,130,000 6,041,500 

eS ose $220,455 ,600 $99 205,000! $957,983.350! $268,048,300 

Total. 
Federal Reserve District. 
Subscriptions. Allotment. 

ESR, NPIS AY De BNE Aptis Sie Pee icp Stdinipa $332,447 ,600 $265,017 ,900 
New York______ ite ih A RRR ay Pie 3 1,186,788 ,400 593,987,000 
Philadelphia _.......__-.- Re BPE 8 os 232,309,250 164,759,750 
Cleveland. .__.....__- Be * ree Fs 286,148,700 201,976,850 
Richmond..._....... : E nite 109,737,100 88,593 ,650 
a Ed ‘ 57,878,550 46,283,150 
2” ata Ak 5 ala apd cat tae Ti oes" 357,195,950 272,702,100 
Sep iier ee Ba tes aes oF 86,134,700 65,029,450 
Minneapolis.___...__________ See 70,255,500 53.759,250 
Kansas City._.__...-- a aS See Las 91,758,850 62,182,900 
Dallas ____ mae SOS ee 48,948,350 36,663 ,550 
San Francisco._______- SRR Rae 27 22 175,623,900 149,044,450 

TOM ooo ar $3 ,035.226,850 $2,000 .000 ,000 








Allotment plan: 





Subscriptions. Allotment. 








Up to and inel. $10 ,000 isi, (296, 684 ,85 50, CS gf See |$1,296 684,850 
Over $10,000 up to and 560,103,050 60 per cent but not less; 336,061,850 


including $100,000. | than $10,000 bonds. 
Over $100,000 up to and 220,455,600 45 per cent but not less 99,205,000 
including $250,000. | than $60,000 bonds. 


Over $250,000 up to and 601,514 900, 30 per cent but not less {84,281,800 
including $2,000,000. than $112,500 bonds. | 

Over $2,000,000 up to and 234,544,300 25 per cent but not less 58,661,250 
including $6,000,000. | than $600,000 bonds. 

Over $6,000 ,000 up to and| 46,674,150 21 per cent 9,801,600 
including $10,000,000. ! 

$25,000,000... _____- | §0,000,000 20.22 per cent.....___-- 10,110,000 

25,250,000 20.17 per cent___...---- 5,093 ,650 


$3.03 Total allotment..._- '$2,000.000,000 


In order to facilitate the necessary transfers of credit with the least pos- 
sible disturbance to the money market and to accommodate subscribers 
by extending their payments over as great a period as possible, payments 
were permitted in five installments, as follows: 2% on subscription; 18% 
on June 28, 1917; 20% on July 30, 1917; 30% on Aug. 15, 1917; 30% on 
Aug. 30, 1917. 

The number of subscribers was so great that the facilities of the Rwesn 
of Engra and Printing were utterly inadequate to turn out the bonds 
promptly. Therefore interim certificates were furnished to the Federa 
Reserve banks for delivery to subscribets as payments upon subscriptions 
were made. The number of these certificates issued aggregated 7,672,560 
—2,145,885 part-paid certificates and 5,526,675 full-paid certificates. 

These interim certificates were receipts by the Secretary of the Treasury 
for payments on allotted subscriptions, but were not valid until executed 
by a Federal Reserve Bank as fiscal agent of the United States. 


THE SECOND LIBERTY LOAN OF 1917. 
Because of the increased demands occasioned by the war and the finan- 
cial needs of the countries with which we are making common cause, the 


Congress by the Act approved Sept. 24 1917, authorized the Secretary of 
the Treasury to issue, in addition to the $2,000,000,000 of bonds sold under 








Total subscriptions. _'$3.035.226.850 








2322 


THE CHRONICLE 





[Vou. 105. 








the Act approved April 24 1917, bonds in the total sum of $7 538,945,460, 
bearing interest at a rate not to exceed 4% per annum, convertible into 
bonds bearing interest at a higher rate than 4% per annum if any subse- 
quent series of bonds bearing a higher rate should be issued by the United 
States before the termination of the war between this country and the 
Imperial German Government. This Act also repealed the authority 
to issue further bonds under the Act approved April 24 1917. : 

In granting this new authority, the Congress also materially modified 
the tax-emption feature of the bonds. The bonds issued under the Act 
approved April 24 1917, are exempt both as to principal and interest from 
all taxation, except estate or inheritance taxes imposed by authority of 
the United States or its possessions or by any State or local taxing authori- 
ties. The bonds issued unde: the Act approved Sept. 24 1917, are exempt 
both as to principal and interest, from all taxation now or hereafter im- 
posed by the United States, any State, or any possession of the United 
States, or by any local taxing authority, except (a) estate or inheritance 
taxes, and (b) graduated additional income taxes, cosmmonly known as 
surtaxes, and excess profits and war profits, now or hereafter imposed by 
the United States upon the income or profits of individuals, partnerships, 
associations, or corporations. The interest on an amount of bonds and 
certificates authorized by the Act approved Sept. 24 1917, the principal 
of which does not exceed in the aggregate $5,000, owned by any individual, 
partnership, association, or corporation, are exempt from the taxation 
provided for in clause (b) above. 

This change in the tax-exemption feature was deemed essential in order 
that the bonds might be of the same value, as far as taxation is concerned, 
in the hands of all investors, and in order that they might make the widest 
possible appeal. With the levying of increased taxes to meet the war 
needs of the country, it was felt that to continue the issuance of tax-free 
bonds in large amounts would give to the very rich a means of escaping 
a large measure of taxation with no compensating advantage to the man 
of moderate or small méans who invested in Government bonds. For 
this reason the new bonds were made subject to the super income taxes and 
excess profits taxes and the rate of interest was increased to 4%. The 
result is that all investors in the bonds issued under this Act will be placed 
on an equality of advantage. 

The Second Liberty loan was formally offered to the public on Oct. 1 
1917, through Treasury Department Circular No. 90. The amount of 
the loan was $3,000,.000,000, and the Secretary of the Treasury reserved 
the right to allot additional bonds up to one-half the amount of any over- 
subscription. The bonds were dated Nov. 15 1917, and bear interest at 
the rate of 4% per annum from that date, payable semi-annually on May 
15 and Nov. 15. They will mature Nov. 15 1942, but the issue may be 
redeemed at the option of the United States on or after Nov. 15 1927, in 
whole or in part, at par and accrued interest, on any interest day on six 
months’ notice given in such manner as the Secretary_of the Treasury shall 
prescribe. 

In accordance with the terms of the Act it was provided that if a subse- 
quent series of bonds bearing interest at a higher rate than 4% per annum 
shall be issued by the United States before the termination of the war be- 
tween the United States and the Imperial German Government, the hold- 
ers of the bonds of the Second Liberty loan shall have the privilege at 
their option of converting their bonds at par into bonds bearing such 
higher rate of interest. Ifthe privilege of conversion so conferred, however, 
shall once arise and shall not be exercised within the period prescribed by 
the Secretary of the Treasury, then the privilege of conversion shall ter- 
minate and shall not arise again, though thereafter bonds may be issued 
bearing interest at a higher rate than 4% per annum. 

In offering the Second Liberty Loan to the public the same form of 
organization was utilized; that is, the 12 Federal Reserve banks, as fiscal 
agents of the Government, were the central agencies in their respective 
districts operating through the Liberty Loan committees and in co-operation 
with patriotic organizations and citizens generally. 

The size of the issue, controlled as in the case of the First Liberty Loan 
by the necessities of the situation, presented a colossal task, and it was 
necessary to arouse the interest of the people of the entire country in the 
largest possible degree to the needs of the Government. The patriotic 
assistance and co-operation of every available agency that performed 
such splendid service in the first campaign were placed at the disposal of 
the Government. I can not express in adequate terms the great credit 
that is due them for the great service they rendered. 

I made a trip across the country and back again in an effort to take the 
message of the Government's needs to every section. I visited the follow- 
ng cities and made public addresses in each: Cleveland, Toledo, Indiana- 
polis, Chicago, Madison, Sioux City, Sioux Falls, Aberdeen, Butte, Spokane 
Tacoma, Seattle, Portland, San Francisco, San Diego, Los Angeles, Salt 
Lake City, Denver, Colorado Springs, Dallas, Fort Worth, Little Rock, 
Memphis, Nashville, Atlanta, and Charlotte. I also had the privilege of 
speaking in many smaller cities and towns along the way and also at a num- 
ber of the camps where our soldiers are being trained. 

The subscriptions to the Second Liberty Loan closed on Oct. 27 1917, 
and the issue was a phenomenal success. The total subscriptions amounted 
to $4,617,532,300—an oversubscription of $1,617,532,300, or approxi- 
mately an oversubscription of 54% of the amount offered. This was a 
more gratifying result even that the First Liberty Loan. 

It is an igmensely gratifying fact that the Second Loan was subscribed 
for by approximately 9,400,000 men and women of the country. Of this 
number, it is estimated that 9,306,000, or 99%, subscribed in amounts 
ranging from $50 to $50,000, the aggregate of such subscriptions being 
$2,488,469,350. The fact that such a vast number purchased bonds is 
significant of the widespread interest of the people in the purposes of the 
war and of their determined support of the Government in all measures 
required for its vigorous prosecution. 

In conformity with the original announcement, I accepted 50% of the 
Oversubscription, making the total issue $3,808,766,150. 

The following table shows the subscriptions and allotments by Federal 
Reserve districts: 


Second Liberty Loan Subscriptions and Allotments of Subscriptions by Federal Reserve 




















$50 ,050 to $100,000, Inclusive.| $100,050 to $200,000 ,Inclusive. 
Federal Reserve | 








District. | Subscriptions. Allotment. Subscriptions.; Allotment. 
Ns ii oo wi ci cle bm $50,363 ,350 $45,327,050 $31,734,450; $23,800,850 
/  & . res } 100,722,650 90,650 ,400 68,166,700) 51,125,050 
Philadelphia -_--_-__} 27,681,100 24,913,000 17,892,450 13,419,350 
Cleveland.......... | 48 352,850 43,517,600 35 ,487 ,950 26,616,000 
Riehmond --_-_.--._- | 19,221,750) 17,299,600 10,981,350 8,236,050 
ia: «wo delsitinn | 6,574,200 5,916,800 6,730,806 5,048,100 
RE hig oc cawcind 41,718,300 37,546,500 26,978,050 20 ,233 ,550 
a” a 11,026,800 9,924,150 7,117,300 5,338,000 
Minneapolis._._____ | 10,284,450 9,256,050 9,530,450 7,147,850 
Kansas City_......-| 11,132,700 10,019,450 8 463,500 6,347 ,650 
BO Sk tb an a donee 4,783,250 4,304,950, 3,917,800 2,938,350 
San Francisco_____. } 28 ,004 500 25,204,050 15,220,000 11,415,000 





$359 865,900! $323,879.600 $242.220,800' $181,665,800 








Over $200,000. Total. 


Federal Reserve 





| Subscriptions. | 

















District. Allotment. Subscriptions. Allotment. 
Se ay ee | $135,135,100 $78,868,650' $476,950,050' $407,713,700 
Mew Work. 65.2. ns | 772,136,750, 399,982,100) 1,550,453,450! 1,151,184,900 
Philadelphia --_-_-_- 158,317,750) 80,335,700| 380,350,250| 295,127,000 
free 136,598,800) 73,986,400 486,106,800 409,787,200 
Richmond ..______- 34,774,550) 20,811,200; 201,212,500 182,581,700 
0 a en 12,906,650) 7,494,050 90,695,750 82,943,050 
OD i i iaile dn S's" 112,953,400} 63,971,950! 585,853,350 525,955,600 
_ a” Re 61,802 ,850) 30,526,250 184,280,750 150,122,200 
Minneapolis......__ 13,409,100} 7,359,900 140,932,650 131,972,450 
Kansas City......_- 23 ,097 ,900) 12,750,750} 150,125,750 136,549,500 
TO tes Sec5bs ok 4,350,000) 2,475,000 77,899,850 74,567,100 
San Francisco______ | 61,493,400) 35,689,450 292,671,150 260,261,750 

Sie Misch cer sare es en £2 
Total___________.'$1,526,976.250! $814,751,400'$4,617,532,300' $3,808 ,766,150 





Allottment plan: 





Subscriptions. Allotment. 





Up to and inel. $50,000__'$2 488,469,350 100 per cent___._______- $2,488 469,350 
Over $50,000 up to and 359,865,900 90 per cent but not less) 323,879,600 
including $100,000. than $50,000 bonds. 
Over $100,000 up to and 242,220,800 75 per cent but not less 181,665,800 
including $200,000. 
455,690,300 
235,582,300 


than $90,000 bonds. | 
Over $200,000 up to and 756,586,700 60 per cent but not less 
including $1,000,000. than $150,000 bonds. 
Over $1,000,000 up to and 470,425,600 50 per cent but not less 
including $8,000,000. | | than $600,000 bonds. 
Over $8 ,000,000 up to and 249 ,963 ,950 41.20 per cent but not less| 103,071,200 
including $30,000,000. than $4,000,000 bonds. 
| 50,000,000 40.8152 per cent 20 ,407 ,600 
‘Sotal subscriptions____'$4,617,532,300 Total allotment_ ---- $3 ,808 ,766,150 
The percentage of oversubscription, by Federal Reserve districts, was 
as follows: 




















| Percent of 
. Total | | Oversub- 

Federal Reserve District. Subscriptions. Quota | Seription 
Ne danas a Nude gs oa we $476,950 ,050 $300,000,000 | 59% 
ES Sere ee | 1,550 453 ,450 900 ,000 ,000 72% 
SE re 380,350,250 250 ,000 ,000 52% 
I Ss kos ev so Ss ps9 wins cost tn a.nd tt 486,106,800 300 ,000 ,000 62% 
I hs te dha i a eat | 201,212,500 120,000,000 68% 
NR ie eS ea 90,695,750 80 ,000 .000 13% 
I slates rahe te old niles eo co mht 585,853,350 420,000 ,000 39% 
ESE ee ae 184,280,750 120,000 ,000 54% 
a ae 140,932,650 105,000 ,000 34% 
I len tcc th > os ewan aid ie 150,125,750 120,000 ,000 25% 
i a 77,899,850 75,000,000 4% 
a ee 292,671,150 210,000,000 39% 
TI ashi bs ies Ses Be ce awit saciid on Oe $4,617 532,300 $3 ,000 .000 .000 54% 





It is to the credit of the country that every Federal Reserve district 
exceeded its quota of the $3,000,000,000 of bonds offered. The success of 
the second loan, like that of the first, was a distinct triumph for the people 
of the United States. It not only demonstrated their ability, patriotism 
and resources, but augurs the certain success of any future loans that may 
be offered by the Government. 

This great loan would have been impossible without the loyal support 
and co-operation of the people of the country, but even that support 
could not have been secured except for the indefatigable, unselfish and earn- 
est work of hundreds of thousands of splendid men and women throughout 
the United States, who threw themselves into the task without reservation. 
I wish to record thanks to all these splendid volunteers and patriots, and 
particularly to the bankers of America; the Liberty Loan organizations 
which were formed in every State, city, town and community in the United 
States; the women of the country, who made a distinctive fight for the Lib- 
erty Loan through their own organizations; the Boy Scouts and Girl Scouts; 
the newspapers and periodicals, which gave, as in the First Liberty Loan, 
the most effective, unselfish and generous support, through their columns 
and otherwise; the press associations, the business houses, the various 
patriotic organizations, co-operative and fraternal societies, and other or- 
ganizations throughout the length and breatth of the land, which so gen- 
erously and earnestly gave their services to the great cause. Thanks are 
due also to those employers, who, in such large numbers, gave the fullest 
opportunity to their employees to subscribe to the loan upon terms com- 
mensurate with their ability to make the required payments. 

I should like to make special mention of the soldiers and sailors of Amer= 
ica, who came forward with subscriptions amounting to more per capita 
than those received from the civil population. These gallant men are not 
only giving their services and their lives to their country, but are lending 
their money as well to strengthen the Government in this great war for 
America’s rights and world democracy. 

As in the case of the first loan, every effort was made to facilitate the pay- 
ment for subscriptions to the second loan, and subscribers were permitted 
to pay in the following installments: Two per cent with application; 18 per 
cent on Nov. 15 1917; 40 per cent on Dec. 15 1917; 40 per cent on Jan. 15 1918 

For the second loan the Federal Reserve banks, as fiscal agents, issued 
their own receipts for payments received on bond subscriptions allotted, 











and the definitive bonds on full-paid subscriptions will be delivered at the 
Federal R. $50 to $10,000, Inclusive. |$10,050 to $50,000, Inclusive. | time payment is completed, or very shortly thereafter, thus obviating 
eserve 
the issue of interim certificates in the name of the Secretary of the Treasury. 
District. Subscriptions. Allotment. | Subscriptions. Allotment. During the Second Liberty Loan campaign it was possible to place on 
ig ae bide wae $186,136,050| $186,136,050| $73,581,100 $73,581,100 | sale, for over-the-counter deliveries, on full-paid subscriptions not exceed- 
om Tork... 25. 441,101,150} 441,101,150) 168,326,200) 168,326,200 | ing.$1,000 each, a large amount of coupon bonds of the $50, $100, $500 and 
ja athatsiss He tgs Lg twee rr yes pee $1,000 denomination. Prior to the close of the campaign the following 
Richmond_..--.---|  97.792'000|  97.792'000| 38.442'850|  38/442'g50 | bonds had been furnished Federal Reserve banks for this purpose: 
MOR ii Sin one cic ss 51,635,500 51,635,500 12,848,600 12,848,600 
Chicago -._._.__._- 322,122,900 322,122,900 82,080,700 82,080,700 Denominations. No. of Bonds. Value 
St. Louis__.______- 79,417,550 79,417,550 24,916,250 24,916,250 
Minneapolis---_. -__ - 89,171,600 89,171,600 18,537 ,050 a i  debenhoos 827,814 $41,390,700 
Kansas City _---. . 80,042,250 80,042,250 27,389,400 I I es pensenes 961,893 96,186,300 
ow See 53,556,500 53,556,500 11,292,300 RRR aM ERT RE RE SO RIO 99,097 49,548,500 
San Francisco---_-- 144,550,500] 144,550,500}  43,402,750| 43,402,750 | $1,000......-.------------------------------- 304,752 304,752,000 
NR wn css mn nee $1,866 ,926,100!$1,866,926,100! $621,543,250! $621,543,250 ee es A anes in ue mm neice 2,193,526 $491,877 ,500 
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Treasury Certificates of Indebtedness. 







































































Issued Through Federal Reserve Bank of (three ciphers 
pot ae bees Date of woes oug ft ¢ Dp (,000) Omitted in All Cases). 
Issue. Rate.| Amount. | New | Phila-| Cleve- | Rich- Minne-| Kansas} San | Treas- 
| Boston.| York. \delphia. land. | mond, | Atlanta! Chtcago| st.Lowts apolis.| City. | Datias. Fran. ury. 
| 
1917. | 1917. | % $ ge Sete $ $ $ $ ~ $ $ 
Mar. 3 1917......----. Mar. 31|June x 2 50,000 3,000} 20 00 3, 500 3,500} 2,000} 1,500 soo 2,500} 2,000 00 2*000 2*500 cE a 
li 
Ape. 94 1017........... Apr. 25|June 30) 3 268,205} 15,800] 136,150} 14,000] 14,000} 5,350| 8,000] 16,400' 10,400! 2.5001 8 ,000| 7,000} 20,000] 10,605 
Apr. 24 1917_.-..-.---- May 10\July 7 3 200,000} 12,167| 98,512} 10,000, 15,000] 2:753] 2.605| 24°893| 7:045| 4'500| 9°500| 5.525| 7°500| ....-. 
Ape. 24 1917........... May 25|July 30) 334; 200,000) 11,200) 125 +300} 9,000) 10,800} 2,000) 1,700] 16,600/ 7,200| 2,400} 7,200] 2,400} 4,200) ---__. 
Ase. 34 1917........... June 8jJuly 30) 34} 200,000! 18,200) 100,500, 10,400) 19,100] 3,600} 1,000] 19,800, 8,100] 5,200| 5,600) 3,300] 5,200| -.---- 
Po . Aug. 9/Nov.15| 344} 300,000| 19,400! 175,000} 12,800] 33,700} 2,800] 4,300) 15,600, 7,900} 3.700) 7,100) 4,700] 13,000] .-..-. 
Apr. 24 1917..._....... Aug. 28|Nov. 30| 314| 250,000) 15,140) 152 938] 9 882} 24,157) 7,235] 4,848] 15,095; 4,188] 2,025] 4,542) 2.430] 7.520| ---.-- 
pr ED a Se Sept. 17/Dec. 15) 3% 300,000) 12,171 204, 347) 8,850) 25,113} 3,180] 2,280) 21,169; 4,874} 2,000) 4,619) 2,367 9,030] _____- 
eee el | foresee oc. ‘ponnae: RL Re oes sorte pees ORES CERT Bee 
=== | = ———— = | = =| = =) =— = ——_— | = = = ei oeuniney =e == aoeata 
Gent. 34 1917.........<.6- Sept. 26/Dec. 15] 4 400,000) 22,174| 212,100 20,000 | | 34,209 7,004} 8,2 5,62 1, 5 
Sept. 24 1917_..........| Oct. 11|Oct. 18) 4 | 100,000) _.___- | SOR 408 .....0} cc) ee te pone oe ee Oe et eee 
amt, BA 1097... oc seen \Oct. 16/Oct. 18) 4 | 10,000) -.-.-.-.} LE | IIIS) EoEScaeceel cp cocsant Govacet cccic, bac. -2| coker ae ee 
Sept. 24 1917_----.---_- Oct. 17/Oct. 18) 4 | 929-000} ------| 20,000 ——--—- eaves il asia hin Sweet gaa teal éxiandl 4ansec| nendyel Galen enen 
Sept. 24 1917_......---. Oct. 18, Nov. 22) 4 | 385,197) 30,149) 179,475] 24,000| 38,863] 8,323| 6,535) 32,963 "Wi7id| “ v.sai| 10.800 1a038 20,000) -22222 
Sept. 24 1917__.---.---- Oct. 24|Dec. 15, 4 | 685,296) 33,010| 543,683, 13,600] 26,471| 11.472| 5.883| 18'141 5.02 2 ‘17 ; Me 
ee BET Oct. 29;Oct. 31) 2 | Yt eae | 20,000) nnn dnn POP as» rags al cagubel a Sac Gene ‘ ee cere ee bestia! REE 
Bot | 
So EES et: NI |------- |---2! 1,620,493] _..._. EASES SSR PR RRO RETIN eo RY Re ae: Pe  ciactoagile 
Grand Total *_.___- wee ies, baie l_..' 8,838,698) ...._- bicadicacs TG Pui Bien pecker Borgen rds tomes viens i 




















* Grand total under Acts of April 24 and Sept. 24 1917. 








TREASURY CERTIFICATES OF INDEBTEDNESS. 

The Secretary of the Treasury was authorized, under the Act approved 
April 24 1917, to issue Treasury certificates of indebtedness to the extent 
of $2,000,000,000 outstanding at any one time, and at a rate of interest not 
to exceed 3% percent perannum. The authorized amount outstanding at 
any one tine was increased to $4,000,000,000, and the rate of interest was 
left to the discretion of the Secretary of the Treasury by the Act approved 
Sept. 24 1917. The maturity of these certificates is limited to not exceed- 
ing one year. 

The issuance of short-time certificates of this character has greatly sim- 
plified the large financial operations of the Government, and facilitated the 
enormous transfers of credit involved in the bond issues of the Liberty loans. 
Most of the certificates have been issued with a maturity of from one to three 
months. The proceeds from these issues have been used, in anticipation 
of receipts from long-term bonds, to meet the immediate needs of the Gov- 
ernment and to extend credit to the foreign nations engaged in the war with 
Germany. The certificates have been sold quickly through the Federal 
Reserve banks, the fiscal agents of the Government, and have been a means 
of providing for the requirements of the Treasury during the intervals be- 
tween the sales of Liberty bonds. 

In connection with both the First and Second Liberty loans, the policy 
was adopted of issuing large amounts of certificates in advance of the bond 
issues and authorizing their acceptance as payments on bonds allotted. 
By this means a large part of each issue was absorbed in advance of its date, 
with the result that the same proportion of transfers of credit involved in 
the loan had been adjusted before the dates of payments on subscriptions. 
This method of temporary financing has proved wise and beneficial and has 
prevented disturbances in the money market which might have resulted if 
the operation had not been eased over a long period in this manner. 

The total amount of certificates of indebtedness issued to Nov. 1 was 
$3,388,698,000. Of this amount $50,000,000 were issued on March 31 
1917, before the war, under the Act approved March 3 1917, in anticipation 
of internal-revenue taxes payable in June 1917. Consequently the total 
amount of certificates issued on account of the war under the Acts ap- 
proved April 24 1917, and Sept. 24 1917, was $3,338,698,000. A large 
part of these certificates have matured and been canceled. 

The following table shows in detail the issuance of certificates through 
Federal Reserve banks, the date of issue, the date of maturity, and the rate 
of interest: 


CONVERSION OF 34% BONDS OF THE FIRST LIBERTY LOAN. 

In consequence of the issue of the Second Liberty Loan at 4%, the right 
to convert the 344% bonds of the First Liberty Loan into 4% bonds arose 
on Nov. 15, the date borne by the bonds of the Second Liberty Loan. At 
the time of this writing it is not known whether the conversion privilege will 
be exercised in large measure or not. As conversion operations must be 
handled coincident with the issue of the bonds of the Second Liberty Loan, 
and just before the first interest payment date for the bonds of the First 
Liberty Loan, the facilities of the Treasury Department and of the Federal 
Reserve banks will be strained to the utmost to care for the situation, par- 
ticularly if any great number of holders of the bonds of the first issue im- 
mediately present their bonds for conversion. To care for the situation, 
in a measure, coupon interest payments on bonds converted will be made 
through adjustment coupons attached to the 4% bonds issued upon conver- 
sion. ‘These special coupons will care for interest at 344% from June 15 to 
Nov. 15 and at 4% from Nov. 15 to Dec. 15, or at 344% from June 15 to 
Dec. 15. 

The conversion provisions are covered in Treasury Department Circular 
No. 93. 

DEPOSITS OF PUBLIC FUNDS. 

Under the provisions of the acts approved April 24 and Sept. 24 1917, 
authorizing the issuance of certificates iof indebtedness and bonds to meet 
expenditures incident to the war, authority was given to deposit with in- 
corporated banks and trust companies subscribing to the various issues 
of bonds and certificates the proceeds arising from their subscription pay- 
ments thereto. 

While such deposits were necessarily of a temporary character, they 
nevertheless served to prevent any unusual disturbance of the money 
market or business conditions throughtout the country. 

In connection with the issues of certificates of indebtedness prior to the 
First Liberty loan, 134 national and 100 State banks and trust compa. 
nies in six Federal Reserve districts made application and were accord- 
ingly designated as depositaries for these funds. 

Subsequently, 1,251 national and 780 State banks and trust companies 
in the 12 Federal Reserve districts made application and were designated 
as depositaries of public moneys to enable them to make payment by 
credit for bonds of the First Liberty loan and to receive cash deposits of 
funds realized from the sale of said bonds. A total of $860,117,491 91 
of Liberty loan funds was deposited with these banks, every dollar of which 
has since been gradually withdrawn through the Federal Reserve banks 
and credited in the Treasurer’s general account. 

Prior to the Second Liberty loan, the number of special depositaries was 
further increased by 83 national and 72 State banks and trust companies 
which subscribed for certificates of Aug. 9. 

The above deposits were made under Department Circular No. 81. 

All designationations made subsequent to Aug. 9 and prior to Oct. 6 
covered deposits to be made on account of the sale of both certificates of 


indebtedness and Liberty loan bonds, and were made under Department 
Circular No. 81. Designations made after Oct. 6 likewise covered the 
issue of both certificates and bonds and were made under the provisions 
of Department Circular No. 92. 

At the close of business on Nov. 13 1917, the Secretary had designated 
1,903 national State banks and trust companies with authority to receive 
deposits on account of their subscriptions to any one or all of the various 
issues of bonds and certificates of indebtedness without the necessity of 
making application and being designated each time they subscribe to cer- 
tificates and bonds and desire to pay for them by credit. 

Summarizing the foregoing by Federal Reserve districts: 


Number of National Banks and State Banks and Trust Companies in Each Federa* 
Reserve District Designated as Special Depositaries. 




















zi Number of 
District. Number of State Banks |\Total Number 
Natienal and Trust |\of Depositartes 
Banks. | Companies. Created. 
PE bad baaed dover tea debe 173 | 92 265 
ON MP is, & coi aces dL ia Bilen aicwk dalled 280 210 490 
RG SE Ne SE RAY i EE os SE 206 115 321 
SE don oon Ba he as chee oe 205 120 325 
PEs & occdodvewhoteeccconeon 204 180 384 
MN Fie oboe wade bobe bs tostocd 125 87 212 
EES ee eee ee 250 226 476 
SSS a a eA EE al tee 119 97 216 
I hg ol soe 172 186 358 
Cn EEA LE EI SE CRT 162 73 235 
SS on és Se dbiwnw dade ba os 137 41 178 
as cttiivinivnbantiskenwd 195 163 358 
A ain't eed atnkownthbaamambicnl 2,228 1,590 3,818 





Interest at the rate of 2% per annum is charged for these deposits, and 
at the close of business Oct. 31 1917, the Federal Reserve banks had re- 
ported that there had been collected through them $1,443,956 42. 

The following table shows the amounts of interest collected upon all 
public deposits during each of the past five fiscal years: 

vow ending June 30— 


WOR ctindinedeathosnsbbee<duntoageceganwnaeubasdadianionbtts $122,218 89 
i khb tema bbionndtindsed iabamin wath Anieintinpaneaenadon 1,409,426 07 
REI @ cmd on men aaa aa en imme ak edema md mee h a tme eee mnie 1,222,706 93 
SRE Snce aah Cb athe eawe rabetaatadha deh bed okgiteds one<abee ana 791,671 45 
LOE ob idkdndekscetnichanstandodddhddsiwhiadiescadesapousnanind 1,061,992 07 


LOANS TO FOREIGN GOVERNMENTS. 


By the Acts of Congress of April 24 1917 and Sept. 24 1917, authority 
was vested in the Secretary of the Treasury, on behalf of the United States, 
with the approval of the President, to establish credits in favor of foreign 
Governments engaged in war with the enemies of the United States, and to 
the extent of the credits so established, from time to time, to purchase 
at par from such foreign Governments, respectively, their several obliga- 
tions, such obligations under the authority of the Act of April 24 to bear 
the same rate of interest and to contain in their essentials the same terms 
and conditions as those of the United States issued under authority of the 
Act, and under the terms of the Act of Sept. 24, to bear such rate or rates 
of interest, not less than the bonds of the United States, to mature at such 
date or dates, not later than the bonds of the United States then last issued 
under authority of either Act, and to contain such terms and conditions 
as might from time to time be determined by the Secretary of the Treasury. 

A total appropriation of $7 ,000,000,000 was provided for these purposes, 
$3 000,000,000 by the earlier Act and $4,000,000,000 by the later. Under 
these authorizations credits have been established in favor of the Govern- 
ments of Great Britain, France, Italy, Russia, Belgium, and Serbia, and 
advances have been made to those Governments as indicated in the follow- 
ing tabulation, which includes all such credits and advances up to Nov. 
1 1917: 























Loans and Balances under 
Country. Credits Agreed Loans Made. Established 
Upon. Credits. 

Great Britain. ..........-. $1,425 ,000,000 $1,426,000,000 |  nciccuncate 
ON a dk ciomsmn 820,000 ,000 S20 BOO DOO 1 scnscusunne 
pale SS eR 500 ,000 ,000 255,000 ,000 $245,000 ,000 
RO ks cowie dukow eee 325,000 ,000 159,700 ,000 165,300 ,000 

eS ery ee 58,400 ,000 54,500,000 3,900,000 
Gai Bech icail dicd onan 3,000 ,000 SHUR ARO |  \wnrdeowseus 
y RR Rp et $3,131,400 000 $2,717,200 ,000 $414,200 .000 





* Of the credits and loans in favor of the Russian Government, $5,000,000 repre- 
sents a loan to the Rumanian Government, the advance being made in this manner 
through the Russian Government in the absence of a Rumanian representative in 
the United States who could negotiate a direct loan to his Government. 

# The established credits indicated in the above table cover the period 
from the date of the passage of the earlier Act, April 24 1917 up to Nov. 
1 1917, or a little more than six months. On the basis of the requests 
being made on the Treasury it was estimated that credits aggregating 
approximately $500 ,000,000 per month would be required to meet the urgent 
war needs of the foreign Governments receiving advances from the United 
States. With a balance of about $4,000,000,000 remaining available fur 
the period beginning Nov. 1 1917 and with these credits averaging about 





$500,000,000 monthly, it is anticipated that the appropriation will be 
ample to meet the requirements to the close of the fiscal year. _« 
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In negotiating these loans the judgment of the Secretary has been deter- 
mined very largely by what was represented to him as the actual necessities 
for the purchase of supplies and materials and other requirements in 
carrying on the war. After obtaining all light possible as to the reasons 
for such necessities, if it was determined that a loan should be made it was 
then submitted to the President, and, if he approved, a credit of the sum 
indicated was established and drawn against from time to time as the cash 
was needed to meet those requirements. 

In conducting these financial relations with the Allied Governments 
every possible effort has been made to obtain the maximum results from 
the credits established. In Aug. 1917 formal arrangements were entered 
into by the Secretary of the Treasury, with the approval of the President, 
on behalf of the United States, and by representatives of the Allied Govern- 
ments for the creation of a commission, with headquarters at Washington, 
through which all purchases made by those Governments in the United 
States shall proceed. The commission is composed of Bernard M. Baruch, 
Robert 8. Lovett, and Robert 8S. Brookings. ‘These gentlemen are also 
members of the War Industries Board of the Council of National Defense, 
and by reason of this relation are able to co-ordinate the purchases of the 
United States Government with the purchases of the Allied Powers. 

The obligations which have been purchased under the terms of the Acts 
referred to are in the form of short-term or demand certificates of indebted- 
ness signed by the duly authorized representatives of the respective 
Governments receiving advances of funds. These obligations under their 
terms shortly will be converted, at par, with an adjustment of accrued 
interest, into an equal par amuont of gold bonds of the Governments 
concerned. Interest on these demand obligations was first placed at 3% 
per annum, and shortly thereafter increased to 344% per annum, these 
rates being established to conform to the rates paid by the Government of 
the United States on its short-term certificates of indebtedness issued under 
authority of the Act of April 24 1917, in anticipation of receipts from the 
sale of the bonds of the First Liberty Loan. Subsequently, and coincident 
with the sale of these bonds, the rate was raised to 344% per annum, thus 
conforming with the rate carried by the bonds. For obligations purchased 
since the approval of the Act of Sept. 24 1917, therate was placed at 444% 
per annum. 

By the terms of this Act the normal rate of interest to be borne by the 
obligations of the United States issued thereunder could not exceed 4% 
perannum. At the same time it rendered the bonds thus issuable exempt 
from certain classifications of taxes, thereby substantially increasing the 
cost to the Government of the money received from the sale of its obligations 
by diminishing the amount which it might in turn take from its citizens 
in taxes. The rate of interest to be charged on the loans to foreign Govern- 
ments under the terms of the Act was not definitely fixed, but was left 
in the discretion of the Secretary, though a minimum was fixed. In the 
exercise of that discretion it was determined to fix the rate at 44% per 
annum, the additional 4% being added to compensate in part at least the 
loss to the Government due to the tax-exemption features on its own ob- 
ligations above referred to and the cost incurred by the United States of 
issuing its own bonds. This rate in turn will be furteer increased in 

case there should be higher rates of interest paid by the United States 
during the continuance of the war for the moneys that it may invest in the 
purchase of foreign obligations. 


WAR-SAVINGS CERTIFICATES. 


In order that every man, woman and child in the country, however 
small their means, may be given an opportunity to assist the Government 
in the financing of the war, I have determined upon an extensive campaign 
for the sale of war-savings certificates. The issuance of these securities 
was authorized by the Act approved Sept. 24 1917, in an amount not to 
exceed $2,000,000,000. 

In addition to assisting the Government in the prosecution of the war 
it is confidently expected that these certificates will greatly encourage 
thrift and economy among the people of the country. Liberty bonds are 
offered in denominations of $50 and upward. They do not present a 
convenient form of investment to those who wish to accumulate savings 
in small amounts and put their funds in obligations of the Government. 
There are many mechanical and practical difficulties in the way of issuing 
bonds in large amounts of denominations below $50. The demand for 
such securities will be met by war-savings certificates. 

The simplest possible plan has been evolved for the issuance of the 
certificates to the public. Under it any person may invest amounts as 
small as 25 cents at a time at post offices, banks, or trust companies, and 
at many places where accredited persons will act as selling agents. The 
campaign will be inaugurated on Monday, Dec. 3 1917. The certificates 
will be dated Jan. 2 1918 and will mature Jan. 1 1923—that is, five years 
after date. 

These obligations of the United States will be evidenced by a war- 
savings stamp costing from $4 12 to $4 23, according to the month in which 
purchased and having a maturity value of $5, and thrift stamps costing 25 
cents may be accumulated towards paying for a war-savings stamp. 

During December 1917 and January 1918 war-savings certificate stamps 
will be sold at $412 each. At the beginning of each of the succeeding 
months of 1918, starting Feb. 1, the cost of a stamp will increase 1 cent 
per month. The difference between the purchase price paid at any time 
during 1918 and $5 represents the interest the Government will pay the 
holder. This interest is at the rate of 4% per annum, compounded quar- 
terly on the average price of the stamps during 1918. 

With the first war-savings stamp bought, the purchaser will obtain a 
war-savings certificate, containing blank spaces for 20 such stamps. If 
the 20 spaces are filled during December 1917, or January 1918, the cost 
to the purchaser will be $4 12 for each stamp or $82 40 for the filled cer- 
tificate, and on January 1 1923 the Government will redeem the cer- 
tificate at $100, giving the holder $17 60 for the use of his money. 

Thrift stamps, costing 25 cents each, are from time to time as pur- 
chased to be affixed to thrift cards, which will be supplied without cost. 
Thrift stamps will not bear interest, but a thrift card, when filled at a cost 
of $4, may be exchanged for a war-savings stamp bearing interest at 4%, 
compounded quarterly, merely by turning the card into the post office, 
bank, or other sales agency and paying the difference between $4 and the 
current price of a war-savings stamp. 

The privilege of surrendering a certificate to the Government and re- 
ceiving the cost thereof, plus interest at the rate of about 3%, has been 
provided for the convenience of those who may have bought certificates 
and later find themselves in need of their money.* Upon 10 days’ written 
notice after January 2 next, postmasters will pay all certificates at their 
cost to purchasers, plus an increase of 1 cent a month on each war-savings 
stamp on the certificate surrendered. 

The Treasury Department is receiving the cordial co-operation of the 
Post Office Department in the sale of these certificates. The Postmaster 
General, at the request of the Secretary of the Treasury, has prescribed regu- 
lations requiring employees of the Post Office Department and the Postal Ser- 
vice to give effective assistance and co-operation to carry out the plan. 

The details of the offering of war-savings certificates are set forth in 
Treasury Department Circular No. 94. 





PRESIDENT WILSON URGES ALL TO JOIN RED CROSS. 


A proclamation urging every one not already a member 
of the American Red Cross to join during the membership 
campaign which begins to-morow, Dec. 16, and continues 
until Christmas Eve, was issued this week by President 
Wilson. An addition of 10,000,000 to the present member- 
ship of 5,000,000 is the goal sought in the campaign. The 
President in his proclamation sets out that ‘‘the times re- 
quire that every branch of our great national effort shall be 
loyally upheld, and it is peculiarly fitting that at Christmas 
season the Red Cross should be the branch through which 


your willingness to help is expressed.”” The proclamation in 
full follows: 


To the People of the United States: 

Ten million Americans are invited to join the American Red Cross during 
the week ending with Christmas Eve. The times require that every 
branch of our great national effort shall be loyally upheld, and it is pecu- 
liarly fitting that at Christmas season the Red Cross should be the branch 
through which your willingness to help is expressed. 

You should join the American Red Cross because it alone can carry the 
pledges of Christmas good-will to those who are bearing for us the real 
burdens of the world war, both in our army and navy and in the nations 
upon whose territory the issues of the world war are being fought out. 
Your evidence of faith in this work is necessary for their heartening and 
cheer. 

You should join the Red Cross because this arm of the national service 
is steadfastly and efficiently maintaining the overseas relief in every 
suffering land, administering our millions wisely and well and awakening 
the gratitude of every people. Our conscience will not let us enjoy the 
Christmas season if this pledge of support to our cause and the world’s weal 
is left unfulfilled. Red Cross membership is the Christmas spirit in terms 
of action. 

WOODROW WILSON, President of American Red Cross. 








SECRETARY OF WAR BAKER ON PROGRESS OF COUN- 
TRY IN WAR. 


The accomplishments of the United States in the war 
were pictured by Secretary of War Baker in addressing the 
New York Southern Society at its annual dinner at the 
Waldorf on Wednesday night, the 12th inst. Referring 
to the fact that people are sometimes disposed to adopt a 
complaining tone about our efforts, Secretary Baker stated 
that “if we realize that practically every activity of the 
Government associated in this business has been required 
in a very short space of time to expand 3000%, if we take 
account of the things that actually have been achieved not 
only will we find that we have won the admiring commenda- 
tion.of visitors from the Old World, * * * but we will 
still find sound ground for pride in the strength, capacity 
and greatness of our own people.”’ ‘All over this country,” 
he said, ‘“‘there has gone on a gathering unison of spirit, a 
gathering desire for sacrifice. Industry is diverting itself 
from less important to more important things. What we 
used to know as capital and labor have for the most part 
forgotten their differences, and the imperial theme now 
that guides every man’s thinking and every man’s acting 
is service to the nation.’”’ In his concluding remarks Secre- 
tary Baker set out that “‘when we add the righteousness 
of our cause to the intensity and success of our preparation, 
mobilizing the material and spiritual and scientific resources 
of our great people, and think of the character of our Army, 
we see but one possible conclusion to this. Its first step 
will be military victory on the field, but its last step—its 
great fruits—the victory which will come stealing into New 
York Harbor some day on the shields of our boys who come 
to bring it to us, that we will value most, will be a vindica- 
tion in the sight of all men everywhere of the virtue of free- 
dom, the vigor of civilization, of true civilization, the in- 
violable righteousness of international engagements and 
agreements—the fact that among nations, as among men, 
the wages of sin is death.’’ In the course of his speech 
Mr. Baker also said: 


‘“‘Somebody tells me that somebody else said that we are fighting some 
one else’s war. That brings to my mind the thought—well, what if we 
are. Is it not nobler to save another’s life than to save your own? To 
whom are monuments e-ected? To those who benefit themselves or those 
who aid their brothers? 

“But in very truth, our nation is engaged in fighting its own battle. It 
is doing so from a material standpoint, but that doesn’t count. It is 
fighting its own spiritual battle; it is fighting to save democracy. 

“We are not fighting this battle alone. I am not ambitious that the 
glory of th final contest shall come to us alone. I would rather it came 
to the associated effort of democratic people everywhere. Then, after the 
war, neither they nor we can say that we own a monopoly of the democracy 
that has been won. 

“When crude mediaevalism has gone, when the Hohenzollern and the 
Hapsburg confront their doom before a victorious world democracy, when 
there is democracy in all the world, there will still be heights to reach. 
There will still be left to achieve large benefits for mankind.’’ 


The following from his speech is taken from the New York 
“Times”’: 
‘‘Here and there we hear criticism. There are two ways to look at this 


nation’s war progress—what we have done, and what we have not done. 
One must comprehend that all the activities of the Government in the 
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departments which are doing the war work had to be multiplied by three- 
thousand-fold. We had to undertake new problems on a colossal scale 
such as none ever knew before—a nation hating war and not used to it. 
Not only have we won the admiration of foreign visitors who are familiar 
with such things, but we have reason to be proud of our accomplishments. 
These were things which the country was not prepared todo. If one goes 
about looking for things to find fault with, he will succeed—for usually 
it doesn’t take much to satisfy such a person. 

We were a peace-loving people suddenly summoned to go back 500 years 
and dea] with brute force, and see what we have done to adjust ourselves. 
You wili see we have accomplished great things, but you will see what is 
more important, you wi!! see a guarantee of cilvization. You will see that 
unwiilingness to fight does not mean inability to fight. You will see that a 
civilized and God-fearing nation, if it has to protect itself, can do it, and 
that there is in democracy that virtue which is sufficient in any contest to 
which it may be called. 

“I will not take your time to recount in millions of dollars, of doliars or 
of blankets, the things that have been done. This war requires three 
things—money, men and mora!s. The Secretary of the Treasury deserves 
the thanks of the nation for the way he has mobilized the nation’s dollars. 
‘‘There was a time, we recall, when we raised an army by getting out a fife 

rum corps and an orator here and there. Individuals were called 
upon raise regiments; sometimes an individual raised a division. But 
in this « tT it was the raising of a nation, and to have let the volunteer 
system soly that problem would have been to leave a weakened nation. 
And so Cc~ > decided that it should be for the Government to say where 
each man's :alenis; should be used.”’ 

The Secretary of War praised the young men of the nation for their 
acceptance of the spirit of universal service involved in the draft. 

‘‘And if you do not believe they have accepted it,’’ he said, ‘‘go to Yap- 
hank or any one of the sixteen training camps. There you wili see a cross- 
section of our population, rich and poor, bankers’ sons and butchers’ sons, 
all working together, and, what is more, ail filled with the same thought— 
it comes to me from all parts of the nation—it is, How soon can we get to 
France ?”’ 

Secretary Baker than lauded the big business men of the nation, who had 
gone to Washington to help the Government, and said: 

‘The imperial theme that governs every man’s thought is service to the 
nation.’’ ° 

‘*‘While we are fighting for democracy,’’ he cofitinued, ‘‘we are giving a 
manifestation of democracy here. Equality in service for the good of all— 
that is democracy.’’ 

In telling how the whole nation was infused with one idea, he said: 

‘‘When men of my time of life meet a man in khaki on the street there is 
an irrepressible desire to say ‘My son.’ That’s the way we feel, men. 
They are our sons, we are their fathers—all of them, every one of them. 
Rich or poor, no matter from what station of life, side by side they are the 
same. For on some moonlight night, when a boy, his face upturned, 
lies on a field of France, having paid the supreme saczifice, it does not mat- 
ter who he was over here, he is just American there.”’ 

The Secretary of War then told of the other times in history when 
democracy had tried to embrace the world, but could not. He said it 
was not possible in the time of the French Revolution because of the 
“Allied Kings of Europe.’’ It was not possible in 1849 because the Kings 
still retained their power, and it was not possible in 1870. But in 1917, 
he said, the dawn of democracy for all the world was here. 

‘“‘We are partners now,”’ he said, ‘‘with great men’ and great nations. 
When the smoke of battle has cleared away there will arise a new world 
federation, when the sons and daughters of civilization will join hands to 
protect the sacred principles upon which the freedom of the world stands.’’ 

The Secretary then drew a vivid picture of the greatness of America fight- 
ing for no selfish object, but for the good of every man and woman who 
lives, and those who are to live, in the years to come. 

“Our boys do not go to Europe, members of an army of conquest, to 
bring back a chariot with some one or other chanied to its wheels and 
loaded with loot,’’ he said. ‘“They will come back with the glory of having 
won freedom for the world, for themselves, and for all mankind.’’ 

‘*When you add righteousness of cause to the success of our preparations,”’ 
Secretary Baker continued, ‘‘and think of the character of our army, we 
can see but one possible conclusion of the struggle.’’ 

The Secretary told cf what had been done to protect the morals of the sol- 
diers and said that all that was modern in the way of giving recreation for 
the soldiers had been provided. 

‘‘Not because of wisdom in any particular place has this been done,’’ he 
said, ‘“‘but because of a demand for it from the whole American people. 
America makes war as it was never done before.’’ 


an 


Secretary Daniels of the Navy was likewise a speaker at 
the dinner, and in his remarks, which were also of consider- 
able length, he had the following to say: 


‘‘We shall stay in this war until Germany shall see its war lords deposed, 
and we shall live to see that capable people freed from the mastery of mili- 
tarism that has made every home a house of mourning. To this accom- 
plishment, because until it is accomplished no people can be safe under their 
own vine and fig tree, America has pledged its sacred honor, and to the 
pledge every man and every resource and every dollar are dedicated. I 
use the word ‘dedicated’ advisedly, because it is a holy consecreation of all 
that it is and all that it has to which America is committed. Can we per- 
mit passion and hate to mar our holy cause and our unselfish devotion ?”’ 
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MEAT PACKERS PROFITS FIXED BY GOVERNMENT. 


The Government’s rules and regulations for the control 
of the slaughtering and meat-packing industries were made 
known at Chicago on Dec. 8 by Joseph P. Cotton, head of 
the meat division of the United States Food Administration. 
Every detail of the business of both large and small packers 
is to be under the Government’s supervision. The packers, 
under the regulatory rules, are divided into two general 
groups—those doing an annual business of $100,000,000 or 
over and those whose yearly sales fall below this mark. All 
packers are to operate under license, and each licensee is 
forbidden to make any change in his business that will bring 
in a rate of profit beyond the limit fixed. The larger pack- 
ers, those doing an annual business in excess of $100,000,000, 
are permitted to make not more than{9%fon‘their invest- 








ment, except on by-products, where the limit is placed at 
15%. Smaller packers are allowed 244% on gross value of 
sales. The main features of the rules announced by Mr. 
Cotton on Dec. 7, according to the Chicago ‘‘Herald,” are 
as follows: 


Packers with annual sales in excess of $100,000,000 must divide their 
business into three classes for the purpose of regulating profits. 

On Class 1 the annual profit is not to exceed 9%. It is not to exceed 
2% % of the gross value of sales. This class includes business in slaughter- 
ing; in meats derived from slaughtered live stock; in other food products 
of which at I-ast one-fourth consists of material from slaughtered live stock; 
in crude, inc ‘ble by-products, including hides, wool and goats’ hair; in 
ice and refrig. ation, and in the operation of refrigerator and other cars 
to transport pr ‘ucts of Class 1. 

On Class 2 th. nnual profit is not to exceed 15%. This class embraces 
business in produ s containing no material derived from slaughtered live 
stock in food pro cts in which less than one-fourth the material is de- 
rived from slaughte d live stock in inedible by-products elaborated be- 
yond the crude, including soaps and other cleansing materials, glue, gela- 
tin, glycerine, ammonia, sand paper, curled hair, gut string, pharmaceuti- 
cal preparations, leather, commercial fertilizer; products of horn and bone; 
business in packages, labels and advertising material for use in connection 
with Class 1 or 2; the operation of cars for products of Class 2. 

On Class 3 there is no limitation on profit. This class includes the rais- 
ing, feeding, and fattening of live stock; slaughtering and manufacture of 
any products n any foreign country; the operation of stock yards, banks or 
loan agencies, or institutions; dealing in options or future contracts on any 
board of trade or exchange; any business which has nothing to do with food 
or products of slaughtered live stock or with products in Classes 1 and 2; 
investments and income from corporations not treated as a department of 
the concern. 

In computing the investment on which profits are to be figured in Classes 
1 and 2, the following items are to be considered: Actual investment in land, 
buildings, machinery and equipment, less depreciation; the value of stocks 
of animals, materials or goods; amount of cash on hand and of current trade 
accounts receivable, less current trade accounts payable, unless interest- 
bearing. 

Payments or accruals of Federal income, corporation or excess profits 
taxes shall not be deducted from profits or charged to operating expenses. 

Packers doing less than $100,000,000 business a year are limited to profits 
not in excess of 244% of the gross value of sales. The limitation does not 
apply to slaughtering and manufacture abroad; the operation of stock yards 
or banks, or loan agencies; dealing in options or futures on boards of trade; 
the operation of any retail store or market, if wholly separate in its accounts 
and conduct from any packing plant or wholesale marketing agency; any 
business which has nothing to do with live stock, food or products of 
slaughtered live stock. 


The decision of the Food Administration to restrict the 
profits of large packers to a maximum of 9% was first made 
known by Mr. Cotton on Nov. 24, and resulted in a protest 
by five of Chicago’s largest packers—Armour & Co., Wilson 
& Co., Cudahy & Co., Morris & Co., and Swift & Co.— 
who sent representatives to Washington on Dec. 1, where 
they conferred with Food Administrator Hoover. The 
packers contended that the 9% basis might restrict their 
borrowing capacity and did not yield them sufficient to 
pay for the necessary expansion of plant and equipment, 
and that no new capital could be found for this purpose 
during the war. Food Administrator Hoover in reply 
stated that investigations showed that the pre-war earnings 
were slightly less than 9% and that any request for an 
increase was virtually asking consumers to pay for plant 
expansion and raised a serious question of public policy 
and the rights of the public in extensions created in this 
manner. Mr. Hoover also expressed the belief that in the 
packing industry, where the export was larger than the 
country’s supply, as a result of the war, there could be no 
lack of confidence on the part of the banking community, in 
the packers’ earning capacity, and he took the view, it is 
said, that if the packers exhausted their abilities to find 
capital for construction out of their earnings, and that if 
the Government required specific extensions of plant to meet 
war needs, these would be considered upon their merits, from 
time totime. The packers afterwards, it is stated, announced 
that they were in full accordance with the principle set out 
by the Food Administrator, that no industry should seek 
to earn larger profits out of war needs, and J. Ogden Armour, 
who represented Armour & Co. at the conference, declared 
that his firm was prepared to use virtually all profits obtained 
in increasing production. 








WHOLESALE BEET SUGAR PRICE INCREASED 10 
CENTS PER 100 POUNDS. 

The United States Food Administration on Dec. 11 au- 
thorized an increase of 10 cents a hundred pounds in the 
wholesale price of beet sugar, making the new price $7 35. 
The raise in price was authorized by the Food Administra- 
tion in order to put beet sugar prices on a level with those 
now paid for Cuban cane sugar. The price of $7 35 is the 
figure at the basic centres for sugar, namely New York, 
San Francisco and New Orleans. The increase which be- 
came effective on Dec. 12 is not expected by the Food Ad- 
ministration to result in any advance in the present retail 
price. 
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FOOD ADMINISTRATION’S EMBARGO ON  SHIP- 


MENTS OF CORN AND OATS TO EAST. 


In order to relieve the congestion of the Eastern rail- 
ways lines and to facilitate the movement of box cars for the 
carrying of grain in the West, the Commission on Car Ser- 
vice of the railroads, has, at the request of the Food Ad- 
ministration, placed an embargo, effective midnight Dec. 
8, on shipments of corn and oats into territory south of the 
Canadian border, east of the line separating Wisconsin and 
Michigan, Indiana and Illinois and north of the Ohio and 
Potomac rivers. 'The congestion of railroads in the eastern 
section of the country has been hampering the movement 
of grain throughout the West, and it is expected the em- 
bargo will relieve the situation. The embargo, it is stated, 
will stop the movement of corn and oats into the already 
badly congested eastern section of the country and a supply 
of corn and oats for domestic consumption within the em- 
bargoed territory will be obtained at points of production 
within that territory. 

The Food Administration on Dec. 7 in announcing the 
action of the Commission on Car Service issued the follow- 
ing statement: 


To relieve the congestion on eastern railroad lines and enable the return 
of box cars to western lines for use in handling grain, the Commission on 
Car Service, at the request of the United States Food Administration, has 
declared an zonal embargo on the shipment of corn and oats effective at 
the close of business on Dec. 8, as follows: 

“To all railroads: 

“By request of the United States Food Administration and on account 
of congestion in described territory all railroads will issue embargo, effec- 
tive at close of business Dec. 8, against the loading, reconsignment, or 
movement of carload corn and oats into territory south of the Canadian 
boundary, east of the line separating Wisconsin and Michigan, Indiana 
and Illinois, and north of the Ohio and Potomac Rivers from points out- 
side. No exceptions to this embargo will be made except as authorized 
by Commission on Car Service. 

“It is understood that supply of corn and oats for domestic consumption 
within the embargo territory may be secured within the same territory. 

“Forward copy of your embargo promptly to this office.”’ 

For some time the congestion on eastern lines of railroads has been ab- 
sorbing and holding the cars properly belonging to the western section of 
the country. It is expected that this embargo order, in addition to the 
diversion of a large volume of traffic by shipments of grain and other sup- 
plies for the Allies to the Gulf and South Atlantic ports, will allow the cars 
belonging to the western lines to be returned to that section for use, and at 
the same time allow more prompt handling of freight in the eastern sec- 
tion of the country by lessening the number of cars to be handled by the 
eastern railroads. 

There is a very considerable amount of soft corn in the western section 
of the country this year. It is highly desirable that this soft corn be moved 
to markets having drying facilities as rapidly as possible. It is thought 
that with reasonable movement from now on the proportion of waste will 
be comparatively very small. 

The embargo will stop movement of corn and oats into the already 
badly congested eastern section of the country, and a supply of corn and 
oats for domestic consumption within the embargoed territory will be se- 
cured at points of production within that territory. 

The western lines are considerably short of the number of box cars they 
own, and need these cars very badly for grain movement at this time. 
The Car Commission a short time ago issued an order requizing eastern 
lines to deliver to western lines approximately 10,000 box cars to relieve 
conditions the present embargo is designed to overcome, but the returns 
to date show rather light deliveries to the western lines. 

This drastic action, added to the constructive efforts of the transporta- 
tion committee of the eastern lines, will do much toward solving the per- 
plexing problem of congestion in railway traffic in the eastern section of 
the country. 








EXPORT AND FOREIGN BUNKER COAL PRICES FIXED 
AT $135 ABOVE DOMESTIC SCALE. 


Fuel Administrator Garfield on Dec. 13 issued an order 
fixing the price for coal loaded here into the bunkers of ships 
and coal for export, at $1 35 a ton above the domestic price 
scale. Heretofore export and bunker coal has sold at the 
figures set for sale within the United States. The new prices 
will apply to all countries except Canada and Mexico. The 
price increases were allowed, the Fuel Administration ex- 
plained, to give the American producers the profits that have 
heretofore been taken by foreign dealers. The Fuel Adminis- 
tration found, it is said, that selling coal to foreign ships and 
for export at the same price fixed for home consumption, 
resulted only in putting a large gratutious profit into the 
hands of foreign vessel owners and coal dealers. The 
following is the Fuel Administration’s order: 


“The United States Fuel Administrator, acting under authority of an 
Executive order of the President of the United States dated Aug. 23 1917, 
appointing said Administration, and in furtherance of the purpose of said 
ris and of the Act of Congress therein referred to and approved Aug. 10 
1917: 

“Hereby orders and directs that until further or other order of the 
United States Fuel Administrator, the maximum price of coal sold and 
delivered to vessels for foreign bunkering purposes or for export to foreign 
countries, except to Canada and Mexico, shall be the price prescribed for 
such Coal at the mine at the time such coal left the mine, plus transporta- 
tion charges from the mine to the port of loading, plus $1 35 per ton of 
2,000 pounds. To this price, computed as above, the seller of the coal, 
or such other agency as performs the actual work of bunkering or loading the 
vessel, may add the customary and proper charges, if any, for storage, 






and is subject to all present and future regulations of the United States 
Government. 
*‘Nothing in this order shall be construed to affect or modify any of the 


regulations of the War Trade Board regarding coal for export or bunker- 
ing.” 





DR. GARFIELD CONSIDERING “LIGHTLESS NIGHTS” 

AS FUEL CONSERVATION MEASURE. 
Indication that the Fuel Administration may soon order a 
more drastic curtailment of outdoor electric signs in order 
to conserve coal, was given by the Administration on Dec. 
11 when it issued a statement that Dr. Garfield, the Fuel 
Administrator, has under consideration a plan calling for 
“lightless nights’ in all American cities and towns. It is 
understood the plan will call for a ban on all lights in the 
streets other than those necessary for the safety of travel, 
and that stores, restaurants and all buildings shut off every 
lamp that is not essential. 


The Fuel Administration’s statement follows: 

The United States Fuel Administration has under consideration a definite 
plan for ‘‘lightless nights’’ throughout the country, somewhat similar to 
“‘wheatless’’ and ‘‘meatiless’’ days. 

It is now proposed to darken all outdoor lighting other than street lights 
and special municipal lights needed for police purposes on certain nights 
of each week. On other nights, according to the plan, signs would be 
permitted to burn. 

The plan under discussion provides for radical changes in the order put 
out on Nov. 9 last, which restricted illuminated signs to certain hours, 
making such exceptions of merchants’ and theater signs as seemed reason- 
able. In actual application it now appears this order is impracticable. 
The evidence of all eyes is that the streets of cities are virtually as light 
as before these special signs were darkened. State Federal Fuel Adminis- 
stations in New York, Illinois, and other States have reported in detail 
on the impossibility of getting results from the old order. They say it is 
the tens of thousands of sinall signs that count. 

“‘Lightless nights’’ would save coal in large quantities, according to the 
figures before the Fuel Administration. It would be a part of the plan to 
show every citizen the war necessity and have him join in the saving. In 
every residence, apartment house, and office building people would be 
asked to use not more than one half the usual lighting. 

Under the conditions noted in the November order the ‘‘white ways”’ 
have kept their brilliancy and the coal saving has not been large; under 
the new plan the ‘‘white ways’’ would disappear entirely on certain nights. 





FOOD ADMINISTRATION UPHOLDS OBSERVANCE OF 
MEATLESS AND WHEATLESS DAYS. 


The alleged declaration by Arthur Meeker, Vice-President 
of Armour & Co., the Chicago packers, at a conference 
between Illinois State livestock associations in Chicago on 
Dec. 4, that the observance of ‘“‘meatless Tuesday” and 
“‘wheatless Wednesday’? was an unnecessary sacrifice by 
the American public, brought forth from the United States 
Food Administration on Dec. 10 the following statement, 
declaring that such statements “are either malicious or 
emanate from personal interest:’’ 


Statements appearing in the Chicago press emanating from interested 
parties, protesting against wheatless and meatless days as unnecessary 
sacrifices by the American public, are either malicious or emanate from 
persona! interest. 

The results from meatless days have, for the first time, given us sufficient 
reserves of meat to aliow us to only partially comply with the quantities 
requested by the Allies for shipments. This should be a matter of satis- 
faction to the entire American people, chat their devotion in this matter 
now enables us to at least partially fulfill our duties to the Allies in this 
respect. 

As to wheat, we have already exported the whole of the surplus of the 
1917 harvest, over and above the normal demands of our own population. 
It is necessary, therefore, for the Food Administration to restrict the export 
of wheat, so as to retain in the United States sufficient supplies to carry 
our own people until the next harvest. Therefore, all exports of wheat 
from now forward are limited entirely to volume of saving made by the 
American people in their consumption of wheat and wheat products. We 
are continuing our wheat shipments for December as far as our situation 
allows, but even with all the conservation made we are still unable to load 
over 400,000 tons of foodstuffs urgently required by the Allies during the 
month of December alone. 

Statements of the above character, given dut for personal interest are in 
little accord with the spirit being shown by millions of homes in the United 
States in an endeavor to aid the Food Administration in its task. 

The following telegram has been received at the United States Food 
Administration: 

Chicago, December 6 1917. 
Herbert C. Hoover: 

Answering your message. Mr. Meeker made no statements discouraging 
meatless or wheatless days or any conservation measures. As a matter 
of fact, what he said was said before the Live Stock Producers’ Association 
of nine different States at a meeting held Tuesday and was in favor of con- 
servation measures on meat. Grain foods were never touched upon. 
There was no representative of the press present, and the representative 
of the live stock association who gave out the matter over the telephone 
was incorrectly quoted. I want to assure you that I and our firm in ev 
way are in thorough accord with all the measures that you have aceee ‘4 
Mr. Meeker will see that an absolute denial goes out to the Associated 
Press. (Signed) J. OGDEN ARMOUR. 


This refers to a statement credited by Chicago newspapers to Arthur 


Meeker, Vice-President of Armour & Co., at a meeting of the Live Stock 
Producers’ Association recently held in Chicago. 


Dispatches from Chicago on Dec. 4 containing the alleged 
declaration by Mr. Meeker read as follows: 


Chicago, Dec. 4.—Abolition of wheatless and meatless days was recom- 
mended to the Food Administration to-day by State live stock associations 
in the Middle West who met here with Joseph P. Colton, Meat Adminis- 
trator. Members of the associations agreed with Arthur Meeker, of 
Armour & Co., that the abstenence from eating wheat and meat products 








towing, elevation, trimming, special unloading, and other port charges, 


on specific days was an unnecessary sacrifice. 

































Dec. 15 1917.] 


THE CHRONICLE 





2327 | 








Mr. Meeker declared that shortage now exists only in the supply of pork. 
He said stocks of beef were piling up in the coolers of packing-houses, and 
that there was an adequate supply of beef and mutton on hand to meet 
all demands without decrease in domestic consumption. 

Contrary to general belief, it was said, exports of beef had not increased 
greatly during the war. A decrease in the use of pork and its products, 
however, was urged. 








PLANS OF RAILROADS’ WAR BOARD RESPECTING 
LIVE STOCK SHIPMENTS. 


Fairfax Harrison, Chairman of the Railroads’ War Board, 
on Dec. 9 authorized the following concerning live stock 
shipments into Chicago: 

Beginning Monday, Dec. 10, all shipments of live stock into the Chicago 
market will be stabilized in accordance with a plan recently suggested by 
the Railroads’ War Board. 

This plan, which also tends to stabilize prices, was adopted at a confer- 
ence of representatives of the Chicago Car Service Committee of the Rail- 
roads’ War Board, the Federal Food Administration, Growers and Ship- 
pers of Live Stock, commission men and the packing interesst. 

Under the old plan, which allowed unrestricted shipments of live stock, 
heavy consignments of cattle would arrive in Chicago on one or two days 
of the week and light consignments during the remainder. 

To avoid all the undesirable results of this custom, what is called the 
zone system of regulating shipments was evolved and will govern all ship- 
ments on and after Dec. 10. 

Under this plan, within a zone of approximately 300 miles of Chicago, 
live stock will be received for shipment to reach the Chicago market only 
on Tuesday, Thursday, Friday or Saturday. 

Within the second zone, beyond 300 miles from Chicago and up to the 
36-hour limit for shipments of live stock, shipments will be received to 
reach the Chicago market on Monday, Wednesday, Friday or Saturday. 

The third zone embraces all territory outside of the 36-hour limit from 
Chicago and from this zone shipments of live stock may be made at any 
time to reach the Chicago market on any week day. 

It is probable that this system of stabilizing shipments and prices of 
live stock will be extended with necessary modifications to all the big live 
stock markets of the country. 








JUDGE LOVETT’S ORDER GIVING PRIORITY TO SHIP- 
MENTS OF FUEL, FOOD AND WAR GOODS. 


Judge Robert S. Lovett, Director of Priority Transporta- 
tion, on Dec. 7 issued a general priority order directing that 
preferential shipments be given railroad fuel, livestock, 
perishable food and feed, military supplies, coal for by- 
product coking plants and fuel for industrial and domestic 
purposes. These commodities are to be given priority 
transportation in the sequence mentioned. The order be- 
came effective Dec. 12, and is the first general order issued 
by the Government classifying materials for shipment. It 
was issued at the urgent request of the Fuel and Food Ad- 
ministrations, and other Government departments. The 
order legalizes action previously taken by the Eastern oper- 
ating committee of the railroads, giving priority to these com- 
modities, and, it is expected that it will go far toward re- 
lieving the congestion that has threatened to close down in- 
dustries and public utilities in the East. Judge Lovett’s 
order reads as follows: 


Whereas, by the Act of Congress entitled ‘‘An Act to amend the Act to 
regulate commerce, as amended, and for other purposes,’’ approved Aug. 
10 1917, it is provided that during the continuance of the war in which the 
United States is now engaged, the President of the United States is author- 
ized, if he finds it necessary for the national defense and security, to direct 
that such traffic or such shipments of commodities as, in his judgment, may 
be essential to the national defense and security, shall have preference or 
priority in transportation by any common carrier by railroad, water or 
otherwise; and 

Whereas, by virtue of the power conferred upon him by said Act, the 
President has designated the undersigned as the person through whom the 
orders and directions authorized by said Act shall be given; and 

Whereas, it has been made to appear and the President, through the un- 
dersigned, finds that it is necessary for the national defcnse and security 
that priority should be accorded to the articles and commodities and to 
the extent hereinafter specified. 

Now, therefore, by reason of the premises, the undersigned, in the name 
of the President, orders and directs that on and after the 12th day of 
December, 1917, and until further order of the undersigned, all common 
carriers by railroad in the United States shall give preference and priority 
in car supply and in movement to the following commodities and in the order 
numbered: 

1. Steam railroad fuel for current use. 

2. Live stock, perishable freight, food and feed. 

3. (a) Shipments of military supplies when consigned direct to the 
United States Government or the authorized officers of the United States 
Army, Navy or Shipping Board, or to the Allies or the proper representa- 
tives thereof, destined to any contonment, post or encampment, to any 
point of export for movement thence to Europe, to any arsenal or navy 
yard, or material to any shipbuilding plant under contract to the United 
States Shipping Board for the sole purpose of constructing vessels for that 
Board; 

(b) Other shipments for the United States Government, as the same 
may be authorized from time to time by the undersigned as necessary in 
particular cases, but only upon request of the United States Army, United 
States Navy, or United States Shipping Board, through a designated of- 
ficer or representative of the respective departments located in Washington. 

4. Coal to and for by-product coking plants, and not subject to reconsign- 
ment; and 

5. Preference and priority in movement only to coal for current use but 
not for storage, consigned direct (and not subject to reconsignment) to 
hospitals, schools and other public institutions, retailers of coal for use in 
supplying domestic consumers only; and to coal, coke and raw materials 
for current use but not for storage, consigned direct (and not subject to 
reconsignment) to blast furnaces, foundries, iron and steel mills, smelters, 
manufactruers engaged in work for the United States Government or its 
Allies, public utilities (including street and interruban railways, electric 





power and lighting plants, gas plants, water and sewer works), flour mills, 
sugar factories, fertilizer factories, and shipbuilders; also shipments of pa- 
per, petroleum and petroleum products. 

This order shall not affect priority order No. 2, dated Oct. 27 1917, re- 
lating to open-top cars; priority order No. 3, dated Nov. 2 1917, relating to 
movement of coal from mines in Utah and Wyoming; and priority order 
No. 4, dated Nov. 22 1917, and supplement A thereto, dated Nov. 29 1917, 
relating to shipments of cattle feed to points in Texas and New Mexico, 
issued by the undersigned. 

In witness whereof, and by virtue of the aforesaid Act of Congress and 
the order of the President of the United States, I hereunto sign my name 
this 7th day of December, 1917. 

(Signed) ROBERT 8S. LOVETT. 

In the absence of definite orders from Judge Lovett, Fuel 
Administrator Garfield on Dec. 2, in order to end the dan- 
ger of a serious coal famine and the slowing up of production 
In munition plants, requested the operators in all the great 
coal fields of the country to give preference in shipments of 
coal for the next thirty days to industries essential to the 
country’s war program, “‘domestic requirements’? and pub- 
lie utilities. In regard to the request to the coal operators, 


Dr. Garfield on Dec. 2 issued the following statement: 

Requests to coal operators issued by the United States Fuel Administra- 
tion to-day established the order of preference in which coal needs are to be 
filled. The request, directed to some 5,000 producers throughout the 
country, provides for preferential shipments for thirty days. 

The requests are designed by the Fuel Administration to insure the fill- 
ing of the requirements of those coal users whose activities are essential to 
the military and economic efficiency of the nation in the conduct of the war. 
They are not in the form of direct orders of the Fuel Administration, but all 
producers are asked to co-operate in meeting these requests. 

The following request was directed to all operators in Ohio, Michigan; 
Kentucky, Illinois, Indiana, Alabama, Tennessee, Colorado and Oklahoma: 

“Subject to compliance with orders heretofore issued by the Fuel Admin- 
istration for preference in shipments for certain specified purposes, the Fuel 
Administration requests that you give preference in shipments for the next 
thirty days on Government order railway fuel, domestic requirements, pub- 
lic utilities and munition plants. 

“It is necessary in the present situation to give preference in shipments 
as requested, and we solicit and thank you in advance for your co-operation 
in this direction. 

“We will appreciate it if you will advise the Fuel Administration of any 
free tonnage you have available which we may call on you to ship for emer- 
gency requirements.”’ 

All operators in Pennsylvania and Kentucky were requested in a similar 
form to give preference in shipments for the next thirty days on Government 
orders, railway fuel, domestic requirements, public utilities, steel plants, 
by-product coke ovens and munition plants. 

All operators in West Virginia and Virginia were requested to give prefer- 
rnce to shipments for thirty days on Government orders, railway fuel, tide- 
water shipments for New England, domestic requirements, public utilities 
and munition plants. 

The requests cover practically all of the coal production of the country, 
outside of the Rocky Mountain coal districts. The Rocky Mountain 
product is largely consumed in the districts where it is produced. 


DR. GARFIELD SANCTIONS NEW COAL POOL IN 
CENTRAL DISTRICT. 

The plans of the Coal Shippers Terminal Pool Associa- 
tion, which was formed in November by coal administrators, 
operators and railway men of Ohio, West Virginia, Penn- 
sylvania and Kentucky, for the purpose of facilitating the 
handling of the coal supply of the Central Coal District, 
were formally approved by Fuel Administrator Garfield 
on Dec. 6. A central executive and advisory committee 
which will have charge of the new pooling arrangement has 
been selected. The members of the committee and the 
States they represent are, Pennsylvania,J. P. Walsh, Vice- 
President and Manager of Sales of the Pittsburgh Coal 
Co., and J. T. M. Stoneroad, President of the Carnegie 
Coal Co.; Ohio, A. A. Augustus and Walter D. McKinney; 
West Virginia, H. E. Booth and C. H. Jenkinson, and 
Kentucky, Calvin Holmes. This committee is to appoint 
sub-committees of five men each at the cities where the coal 
is to be pooled, namely, Cleveland, Cincinnati, Columbus, 
Toledo, Canton, Akron, Pittsburgh and Detroit. It is be- 
lieved, it is said, that rapid and equitable distribution of 
the coal supply of the Central District will be brought about 
under the pool arrangement, and that there will be an end 
of unnecessary hauls. The operators, it is stated, have 
promised to follow closely the instructions of the Fuel Ad- 
ministration, and to do everything possible to avert the 
danger of a coal famine. The Government’s ‘Official 
Bulletin” said on Dec. 7 regarding Dr. Garfield’s approval 
of the new pooling arrangement: 


Fuel Administrator Harry A. Garfield has formally approved plans of the 
Coal Shippers Terminal Pool Association for establishing terminal coal 
pools in the central west to facilitate handling of the coal supply. The 
plan contemplates uniform pooling arrangements under the central execu- 
tive and advisory committee of the pool association wherever pools are 
established with the approval of the Fuel Administration. 

The pool committee, which represents coal operators in the central ter- 
ritory met at Cleveland to-day with F. C. Baird, who has been authorized 
to represent the general operating committee of the Eastern railroads, of 
which A. W. Thompson is Chairman. 

Fuel Administrator Garfield’s approval of the pooling plan was con- 
veyed in a letter to Mr. A. A. Augustus, Chairman of the Central Execu- 
tive and Advisary Committee of the Pool Association, which read, in part, 
as follows: 

“After hearing the plans of the Coal Shippers’ Terminal Pool Associa- 
tion represented by your Committee and careful consideration of its use- 
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fulness in relieving the coal shortage and facilitating and simplifying the 
movement and delivery of coal, I wish to say that I heartily approve of 
your plan and urge its immediate adoption and application to such con, 
gested centres as I shall approve from time to time. 

“I also urge upon all shippers and railroads to co-operate with your asso- 
ciation to the end that the shippers, railroads and the public may receive 
the full benefit thereof. 

“This approval shall carry with it, however, the provision that it shall 
not interfere with railroads in developing their plans now under considera- 
tion or in the future along constructive lines for the improvement of rail- 
road service. 

“So long as the operation of this plan continues to prove useful, as I 
believe it will, to the United States Fuel Administration, I shall support 
your Committee when necessary to secure full co-operation.” 





GOV. COX OF OHIO OVERRIDES FEDERAL FUEL AD- 

MINISTRATOR TO RELIEVE COAL SHORTAGE. 

The Federal Fuel Administration at Washington having 
failed to give immediate aid in response to his appeal for 
relief from the acute coal shortage prevailing throughout 
the State of Ohio, Governor James M. Cox took matters into 
his own hands and ordered all solid train loads of coal as- 
sembled and sent immediately to points in the State most seri- 
ously in need of fuel. The coal shortage in Ohio is said to be 
most distressing: thousands of homes are alleged to have been 
without a particle of coal this winter, and during the recent 
days of below-zero weather reports from different parts of 
the State indicated much suffering. Schools all over the 
State have been forced to close down, it is claimed, because 
of the coal scarcity, including Ohio State University. The 
shortage of coal in Ohio was first brought to the attention of 
the officials at Washington by Governor Cox on Dec. 11, 
when he telegraphed Fuel Administrator Garfield that unless 
the people of the State got immediate relief they would 
“lose confidence in the Government.’”’ Failing to hear from 
Dr. Garfield, Governor Cox appealed directly to the Presi- 
dent for authority to commandeer coal in transit through 
Ohio for domestic use. His appeal to the President having 
brought forth no immediate results, Gov. Cox set about to 
take the situation into his own hands. Summoning M. J. 
Caples, Vice-President of the Chesapeake & Ohio, who is 
Chairman of the Railroad Transportation Committee of the 
Ohio Branch of the Council of National Defense, and Gen- 
eral Manager M. 8. Connors of the Hocking Valley RR., he 
took immediate steps for procuring motive power to operate 
special coal trains. The three officials, with Charles C. 
Marshall of the State Public Utilities Commission; E. D. 
Leach, Assistant Fuel Administrator for Ohio; F. C. Mayer, 
Executive Secretary of the Ohio Fuel Administration, and 
U. B. Dugan, chief inspector of the Utilities Commission, 
held a meeting and made arrangements for handling the trains 
and taking care of the cities suffering most keenly from the 
coal shortage. Gov. Cox’s plan for relieving the shortage 
is to go direct into yards where coal is standing, assemble 
a train of cars and start it out at once, consigned to the 
County Fuel Administration organizations, formed several 
weeks ago to aid in handling the fuel problem. Distribu- 
tions will be left in the hands of the county administrations, 
which have received thousands of appeals for relief 

Dr. Garfield on Dec. 13 informed Gov. Cox that he would 
not be permitted to interfere with the distribution of coal 
in Ohio under the direction of the State Fuel Administrator. 
In a telegram to the Governor, Fuel Administrator Gar- 
field said: 


I must respectfully, but firmly, request that you do not interfere with 
the orderly distribution of coal in Ohio under orders issued by my authority 
to Homer H. Johnson, Federal Fuel Administrator for Ohio. He has full 
authority to act, and F. C. Baird is co-operating with him. I must insist 
that the State authority be not permitted to interfere with the action of 
the United States Fuel Administrator. 


Fuel Administration officials at Washington on Dec. 13 
declared the action of Gov. Cox to be unwarranted and would 
surely disarrange the whole scheme of fuel distribution in 
Ohio if carried into effect. Any pressing need for coal in 
Ohio that Gov. Cox can show will be met immediately, 
Dr. Garfield said on the 13th. The seizure of coal by the 
Governor, he added, will only bring confusion and add to 
the difficulties of the situation. 








FUEL ADMINISTRATION NOT TO CLOSE SCHOOLS 
IN ORDER TO SAVE FUEL. 

The Fuel Administration at Washington announced on 
Dec. 11 that it would not close schools in the Northern and 
Central States as a fuel conservation measure. This pro- 
posal had been under consideration for several weeks by 
Fuel Administrator Garfield, who, in making known the 
rejection of the plan, said: 


“The suggestion that school sessions be suspended as a means of saving 
boal came to the Fuel Administration from outside sources, but it has not 






COAL PRICES ADVANCED IN UTAH AND 
MIDDLE TENNESSEE. 
Fuel Administrator Garfield on Dec. 11 announced in- 
creased coal prices for the Middle Tennessee and Utah 


bituminous coal fields. For Middle Tennessee the increase 
is ten cents per ton to conform with the Eastern Tennessee 
prices. The new scale is as follows: Run of mine, $2.40; 
prepared sizes, $2.65; slack, $2.15. For Utah where mining 
problems are difficult and expensive the new scale will be: 
Run of mine, $2.80 (20 cents increase); prepared sizes, 
$3.30 (45 cents increase); slack, $2.50 (15 cents increase). 
The above increases, it is stated, are in addition to the 
general 45 cents increase called for under the so-called 
Washington labor agreement. 





FOOD PURCHASE BOARD TO CONTROL BUYING OF 
COMMODITIES BY U. 8. AND ALLIED 
GOVERNMENTS. 


The creation by the Food Administration, with the ap- 
proval of the Secretary of War and the Secretary of the 
Navy, of a Food Purchase Board, to co-ordinate the purchas- 
ing of food for the Army and Navy and also for the Gov- 
ernments allied with the United States in the war, was an- 
nounced by the Food Administration on Dec. 11. The 
members of the new board are: 


W. V.S8. Thorn, Chief of the Division of Co-ordination of Purchases of 
the Food Administration (representing Allied and other controlled buying), 
or his authorized representative. 

Major-General Henry G. Sharpe, United States Army, Quartermaster- 
General of the Army, or his authorized representative. 

Rear Admiral Samuel McGowan, United States Navy, Paymaster- 
General of the Navy, or his authorized representative. 

F. J. Scott, representative of the Federal Trade Commission. 


At the first regular meeting of the new board, held on 
Dec. 11 in the offices of the Food Administrator at Wash- 
ington, the board elected Rear Admiral McGowan Chairman 
and G. C. Babcock of the Food Administration Secretary. 
The following principles of organization were adopted: 


1. The demand for certain food commodities by the Army, Navy, 
neutrals, Allies and civil population is greater than the supply of such 
commodities. 

2. One of the fundamental purposes of the Food Administration is to pro- 
tect the above groups from exorbitant prices. 

3. The shortage of supplies and the aggregation of buying in such large 
units has effectually suspended the law of supply and demand as an effec- 
tual regulator of fair prices, and stimulates speculation. 

4. The normal purchase of these commodities in such large units under 
these circumstances by bid and contract is not only impossible in some cases, 
but in any event raises the general price level of the country and stimulates 
speculation. 

5. It is considered that it is vital to the general welfare that these large 
purchases in certain commodities shall be made by plans of allocation 
among sellers at fair and just prices. The efforts of the Federal Trade Com- 
mission are to be directed to see that cost statements are not inflated. 


The new Food Purchase Board has been formed to pro- 
tect the consumer as well as the producer from exorbitant 
prices. It will decide which commodities are to be placed 
in the category of ‘‘allocated purchases,’”’ the method of ne- 
gotiation and the principles of purchase to be followed in 
each instance. The Federal Trade Commission will co- 
operate with the new board in curbing unreasonable profits 
by seeing that cost statements are not inflated. Each trade 
will be brought into conference for agreement onascheme of 
dealing, and when the arrangement is agreed upon the 
Trade Commission will determine costs and the Food Pur- 
chase Board will recommend prices to be paid. 








ALCOHOLIC CONTENT OF BEER LIMITED TO 23%%. 


A proclamation reducing the alcoholic content of beer to 
234% was issued by President Wilson on the 8th inst. at 
the instance of Food Administrator Herbert C. Hoover. 
Under the order the amount of foods, fruits, food materials 
and feeds used in the production of malt liquor after Jan. 
1 1918 is not to exceed 70% of the average used during the 
period from Jan. 1 1917 to Jan. 1 1918. It is also provided 
that the use of foods, fruits, food materials or feeds in the 
production of malt liquor will be permitted only by license. 
The following is the President’s proclamation: 


By the President of the United States of America. 
A PROCLAMATION. 

Whereas under and by virtue of an Act of Congress entitled ‘‘An Act to 
provide further for the national security and defense by encouraging the 
product’ on, conserving the supply, and controlling the distribution of food 
products and fuel,’’ approved by the President on Aug. 10 1917, it is 
provided in section 15, among other things, as follows: 

‘“‘Whenever the President shall find that limitation, regulation, or prohibi- 
tion of the use of foods, fruits, food materials, or feeds in the production of 
malt or vinous liquors for beverage purposes, or that reduction of the al- 
coholic content of any such malt or vinous liquor, is essential, in order to 
assure an adequate and continuous supply of food, or that the national 
security and defense will be subserved thereby, he is authorized, from time 





ceen given favorable consideration."’ 


to time, to prescribe and give public notice of the extent of the limitation, 
regulation, prohibition, or reduction so necessitated. Whenever such 
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notice shall have been given and shall remain unrevoked, no person shall, 
after a resonable time prescribed in such notice, use any foods, fruits, food 
materials, or feeds in the production of malt or vinous liquors, or import 
any such liquors except under license issued by the President and in com- 
pliance with rules and regulations determined by him governing the prod- 
uction and importation of such liquors and the alcoholic content thereof.’’ 

Now, therefore, I, Woodrow Wilson, President of the United States of 
America, by virtue of the powers conferred on me by said Act of Congress, 
do hereby find and determine that the national security and defense will 
be surserved by the limitation of the amount of foods, fruits, food materials, 
and feeds used in the production of malt liquor, and by reduction of the 
alcoholic content of malt liquor produced in the United States. And by 
this proclamation I prescribe and give public notice that on and after Jan. 
1 1918 the total amount of foods, fruits, food materials and feeds used by 
any person in the production of malt liquor shall not exceed 70% of the 
average consumption of any such foods, fruits, food materials, or feeds in 
the production of such malt liquor by such person during the period from 
Jan. 1 1917 to Jan. 1 1918, the unit of time to be fixed by regulation; and 
that on and after Jan. 1 1918, no malt liquor except ale and porter shall be 
produced in the United States containing more than 234% of alcohol by 
weight. 

No person shall, after Jan. 1 1918, use any foods, fruits, food materials, 
or feeds in the production of malt liquor unless he secures a license so to do, 
to be issued by the Commissioner of Internal Revenue, and complies with 
rules and regulat’ons to be hereafter promulgated governing the production 
such liquor and the alcoholic content thereof; and no person shall import 
any such liquor except under license to be issued by the Division of Customs, 
Treasury Department, and in compliance with any rules and regulations 
governing with importation of such liquors which may be promulgated. 

In witness whereof, I have hereunto set my hand and caused the seal of 
the United States to be affixed. 

Done in the District of Columbia, this 8th day of December, in the year 
of our Lord 1917, and of the independence of the United States of America 
the 142d. 

{Seal.] 

By the President: 

Robert Lansing, Secretary of the State. 


WOODROW WILSON. 








PLAN FOR TEMPORARY CLOSING OF MANUFACTUR- 
ING PLANTS TO RELIEVE CONGESTION REJECTED. 


The proposal that all manufacturing plants in the country 
in order to relieve congestion shut down for a two week’s 
period from noon Saturday, Dee. 22 1917, until Monday, 
Jan. 7, made to the Pittsburgh Chamber of Commerce was 
voted down at a meeting of the Chamber’s Manufacturing 
and Mining Committee on Dec. 7. The Pittsburgh ‘“‘Gaz- 


ette” of the 8th, in announcing the conclusions of the Com- 
mittee, said: 


The proposition was advanced by B. G. Follansbee, who believed the 
roads would then have a chance to clear away some of the congestion, but 
other manufacturers were of the opinion that the importance of Govern- 
ment orders, which it was said constituted 80 to 90% of the city’s manu- 
facturing business, precluded any idea of a general shutdown. 

The manufacturers, of whom about 25 were present, seemed to believe 
that the congestion in the Pittsburgh district was the fault of the railroads, 
who did not route‘around, instead of through the city, despite the conges- 
tion in the yards here. 

Some of the committee members said the shipping of non-essentials, 
such as pianos and other musical instruments, the carrying of which brings 
big revenue to the roads, could be stopped and thus help the situation. 

It was pointed out that a three-day shutdown will occur at the Christmas 
season, to include the day before Christmas, Christmas Day and the day 
following, and that this will give the railroads some chance to catch up. 

Among the firms represented at the discussion were the Union Switch 
and Signal Co., Pittsburgh Screw and Bolt Co., Pittsburgh Steel Products 
Co., Oliver Iron and Steel Co., Lockhart Iron and Steel Co., Genral 
Chemical Co., Follansbee Brothers Co., Thompson & Co., Pittsburgh 
Plate Glass Co., United States Glass Co., the Westinghouse interests and 


the coal interests, the latter being represented by Capt. J. Frank Tilley 
and John H. Jones. 





WEBB BILL PERMITTING COMBINATIONS IN EX- 
PORT TRADE PASSED BY SENATE. 

The Webb bill, designed to promote export trade by le- 
galizing joint foreign trade agencies of American exporters, 
was passed by the Senate on Dec. 12 by a vote of 51 to 11. 
The bill was passed by the House at the last session—on 
June 13. Efforts in the Senate on the 12th to cut off de- 
bate by adjournment were defeated by a vote of 47 to 11, 
while a motion, made by Senator Cummins, to re-commit the 
bill was lost by a vote of 47 to 12. Opposition to the bill, 
led by Senators Cummins and Reed, is said to have been 
based principally on the argument that virtually it would 
repeal provisions of the anti-trust laws as to foreign com- 
merece. Its advocates urged it as necessary so that American 
exporters may be placed in position to compete with strongly 
organized or Government subsidized competitors of Europe. 
An amendment by Senator Cummins to authorize only the 
maintenance abroad of Ameican selling agencies was rejected 
43 to 18. The Senators voting against the measure on final 
passage were: 


Democrats—Hitchcock, King, Reed, Trammell and Vardaman, 5; 
Republicans—Borah, Cummins, Gronna, Kenyon, La Follette and 
Norris, 6. 


The principal provisions in the bill are that the Sherman 
Law shall not be construed as forbidding exporters’ combina- 
tions and that the Clayton Anti-Trust Act’s provisions shall 
not forbid ownership by exporters of stock in export associa- 
tions. The bill also extends authority of the Federal Trade 
Commission to suppress unfair competition in export com- 





= 


merce, giving the Commission general supervising powers 
over the exporters’ organizations and power to prevent acts 
which would raise or depress prices of products in the United 
States. There are slight differences between the House and 
Senate bills, and these are being threshed out in conference. 








EMBARGO ORDERED ON EASTERN EXPORT FREIGHT. 


An embargo on all export freight, except for the United 
States Government, was ordered on Dec. 12 by the General 
Operating Committee of the Eastern Railroads on all rail- 
roads reaching North Atlantic Seaboard ports. The order 
stipulates ‘‘that all lines reaching north Atlantic seaboard 
ports be instructed to embargo at once all export freight 
through those ports, except for the United States Govern- 
ment, and that any existing permits be cancelled,” and 
announces that ‘“‘no permits will be issued except by specific 
authority of the Export Division.” In taking this action, 
the Committee explained that “it is vitally essential that 
there be thorough co-operation in the handling of traffic 
for overseas shipment, so that the railway equipment which 
would otherwise be available for fuel, foodstuffs and Govern- 
ment freight, shall not be used in moving traffic which can- 
not be promptly transhipped when it reaches tidewater.” 

Chairman George D. Ogden, of the export division, on 
the 12th inst. sent the following communication to the 
Secretary of the Transatlantic Associated Freight Confer- 
ence, and a similar one to the chairman of the Steamship 
Committee of the New York Produce Exchange, asking 
for the co-operation of the steamship lines in remedying 
the existing situation: 

In pursuing the work of this Committee there have been two matters 
under consideration which we would deeply appreciate if you will be good 
enough to take under consideration in the spirit of co-operation and the 
public interest under existing conditions, to wit: 

There is now in storage at the seaboard a large tonnage, at railroad 
terminals and public warehouses, awaiting steamship space, and if entirely 
consistent, it would materially contribute to relief if, for the present, 
steamship lines, in contracting cargo, would give marked preference to the 


traffic now at the seaboard, rather than to book new business from the 
interior. 

There is another situation which our Committee desires to respectfully 
submit to your organization, that is, instances of shipments where cargo 
booked for specific sailing fails to arrive in time, thus involving a second 
engagement. In event it were practicable for the steamship lines, in such 
instances, to create a co-operative plan for the purpose of turning such 
belated shipments to other steamship lines that might have available space 
for the same foreign destination, thereby adopting, in substance, the same 
principle of co-ordination as has been recently undertaken between the 
railroads. The foregoing suggestions apply not only to transatlantic 
but to freight for other foreign territory. 


On the 7th inst. the General Operating Committee notified 
shippers of export freight that permits would have to be 
obtained from it for all shipments of steel, and that on Dec. 
12 it would assume control of shipments of all commodities 
from the ports of Boston, New York, Philadelphia, Balti- 
more, Norfolk, and Newport News, except freight consigned 
to an officer of the United States Government for export. 
Its cireular said: 


The initial roads will not accept freight in excess of quantity covered by 
permits, and shipments will not be accepted after expiration of permit time 
limit. 

In observance of the procedure on commercial freight, it is necessary 
that shippers or exporters perfect their ocean engagements with steamship 
agent. The steamship agent will arrange with this division for the issuance 
of railroad shipping permits for the forwarding of freight from the interior, 

The controlling influences governing the issuance of railroad shipping 
permits for export freight have been in the past very largely based upon 
condition of the respective delivering lines at the seaboard, but if the manu- 
facture of war material is to be successfully prosecuted and the transporta- 
tion thus kept open for the movement of troops and supplies, it is necessary 
to change the former practice of issuing railroad shipping permits and to 
to co-ordinate to the fullest possible extent the inland rail movement with 
the ocean transportation. This obviously can only be secured through 
closest co-operation of shippers, inland carriers, and ocean transportation. 








GEORGE N. PEEK CHOSEN INDUSTRIAL REPRESEN- 
TATIVE OF WAR INDUSTRIES BOARD. | 

Announcement was made on Dec. 5 by Director W. 8S. 
Gifford of the Council of National Defense, that George N. 
Peek, Vice-President of the firm of Deere & Co., manufac- 
turers of agricultural implements of Moline, Ill., had been 
appointed Industrial Representative of the War Industrial 
Board. Mr. Peek’s duty will be to ‘“‘meet with manufac- 
turers who have facilities which may be devoted to the 
production of munitions or other materials required by the 
Government or Allies and consider to what extent such 
plants may or should be utilized for such purposes or other- 
wise employed advantageously and advise the Board in 
the premises.” Mr. Peek and his assistants still to be ap- 
pointed will form a bureau of manufacturing resources for 
the further mobilization of industry behind the war. 
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REORGANIZATION OF COUNCIL OF NATIONAL DE- 
FENSE—FORMER TRADE COMMITTEES DISPENSED 


WITH, EXPERT ADVISERS APPOINTED. 

The plans for the reorganization of the Council of Na- 
tional Defense, which provides for the abolition of its many 
industrial advisory committees and the appointment of new 
war service committees to represent the several industries 
furnishing supplies to the Government, have become effec- 
tive. Announcement to this effect was made on Dec. 7 by 
W.S. Gifford, Director of the Defense Council, who, at the 
same time, announced the appointment of men prominent 
in all of the industries formerly represented by advisory com- 
mittees, who will be brought into the Government service 
as employees and expert advisers, and whose duty it will be 
to represent the Council of National Defense in negotiations 
with the new war service committees. Among the Gov- 
ernment advisory experts who have already been appointed, 
and the particular industries they will represent, are the 
following: 

Raw materials—Bernard M. Baruch, New York. 

Explosives, Chemicals, &c.—L. L. Summers, L. L. Summers & Co., 
New York. 

Nonferrous Metals and Cement—Eugene Meyer Jr., New York. 

Steel—J. L. Replogle, American Vanadium Co., New York. 

Oil—J. F. Guffey, the Philadelphia Company, Pittsburgh. 

Lumber—R. H. Downman, National Lumber Manufacturers’ Asso- 
ciation, New Orleans. 

Finished Products Section.—Production—S. M. Vauclain, Baldwin 
Locomotive Works, Philadelphia; Chief of Section, Rear Admiral A. R. 
Couden. 

Supplies—Julius Rosenwald, Sears, Roebuck & Co., Chicago, Chief of 
Section. 

Fabrics—Charles Eisenman, Cleveland, Vice-Chairman. 

Cotton Duck—aA. L. Scott, Lockwood, Greene & Co., Boston. 

Shoes—A. W. Lawrence, United States Rubber Co.. New York. 

Wool—F.. R. Edington, American Woolen Co., Boston. 

Production—Major H. 8S. Wonson, Q. M.C., U.S. R., Boston. 

Machine Tools (power driven)—C. E. Merryweather, Motch & Merry- 
weather Machinery Co., Cleveland. 

Small Tools (hand operated)—G. E. Chatillon, New York. 

Automotive Section—H. L. Horning, Waukesha Motor Co., Waukesha 
Wisc. 

Electrical Equipment—Walter Robbins, Wagner Electric Co., St. Louis. 

Wagons and Vehicles—E. E. Parsonage. 

The reorganization of the committee system of the Council 
of National Defense was discussed at length in our issue of 
Oct. 13, page 1471. It has been brought about mainly 
because under the provisions of the Food Control Bill offi- 
cials who serve in advisory capacities to the Government are 
not permitted to enter into contracts with the Government on 
behalf of any corporation or concern in which they may 
have any interest. The old committee system of the De- 
fense Council had given cause for criticism, it is said, inas- 
much as in some instances committee members while acting 
as Government advisers in making purchases, were often 
themselves sellers. 

Director Gifford of the Council of National Defense, in a 
statement announcing the reorganization, praised as patri- 
otic, faithful and invaluable the assistance given by the busi- 
ness men who laid aside their own interests to go to Washing- 
ton and help in carrying out the Government’s industrial 
program. His statement said: 

The Council of National Defense was established to bring about the co- 
ordination of industries and resources for the national! security and welfare. 
Previous to the entrance fo this country into the war, steps were taken by 
the Council so to mobilize the industries of the country that they could ren- 
der effective assistance to the nation in its hour of need. The crisis made 
imperative the necessity for prompt action. Since instant steps were 
necessary, the Council of National Defense authorized the formation, un- 
der its direction, of co-operative committees of industry, to be composed 
of men representative of their respective lines. 

These committees have given faithful, patriotic and invaluable assist- 
ance to their country. Many of the individuals serving on them have done 
sofonly at great personal and financial sacrifice. The thanks of the entire 
country are due to these men, who unhesitatingly and unselfishly responded 
to the Government's appeal for aid. 

Technically, however, this necessary emergency machinery set up by the 
Council was not in the administrative sense ideal as a means for making 
permanent the mobilization of industry in a democracy at war. Practi- 
cally it was effective, but the committees were placed before the public in 
@ position unfair both to themselves and to the Government. The Council 
and its War Industries Board, after giving this matter serious thought, 
for some weeks, have concluded that it is now possible to arrange for meet- 
ing the Government's needs through the appointment of highly qualified 
individuals as Government employees and expert advisers, and also to 
meet the needs of industry as well as to assist the Government by repre- 
sentative committees created not by the Government, but by the indus- 
tries themselves. 

It therefore has become feasible to discontinue the embarrassing situa- 
tion wherein the members of the present committees are apparently called 
upon to act both as Government agents ar advisers and at the same time 
as representatives of the industries. In dissolving the present co-operative 
committees of industry, the action is taken only with the highest praise and 
thanks for their splendid and indispensable work, and at the same time 
with the hope that representative committees of the industry will be formed 
by the industries themselves at the earliest possible moment. 

The establishment of such committees formed so as to entitle them to 
speak for their entire industries will render immediately available valuable 
sources of information upon which the Government can draw in connec- 
tion with the countless business and industrial problems attendant upon the 
conduct of the work necessary for the prosecution of the war. 












SUSPENSION OF EIGHT-HOUR LAW ON GOVERNMENT 
BUILDINGS. 


An order suspending the eight-hour law in the case of 
work on certain Government buildings in Washington was 


issued as follows by President Wilson on Dec. 6: 

In order to effect the more expeditious construction of the extensions, 
alterations, &c., of buildings numbered 500 to 508 14th St. NW., Washing- 
ton, D. C., the early completion of said buildings for the use of activities of 
the Treasury Department engaged on work in connection with war meas- 
ures creating a national emergency, and by virtue of the provisions of the 
Act of Congress approved March 4 1917, entitled ‘‘An Act making provisions 
for the naval service for the fiscal year ending June 30 1918, and for other 
purposes’’ (39 Stat. U. S., 1192), whereby it is provided, ‘‘That in case of 
national emergency the President is authorized to suspend provisions of 
law prohibiting more than eight hours’ labor in any one day of persons 
engaged upon work covered by contracts with the United States: Provided 
further, That the wages of persons employed upon such contracts shall be 
computed upon a basic day rate of eight hours’ work, with overtime rates 
to be paid for at not less than time and one-half for all hours’ work in excess 
of eight hours.’’ I do hereby suspend the provisions of law prohibiting 
more than eight hours of labor in any one day by persons engaged in the 
extension, alterations, &c., of the above-mentioned buildings belonging 
to the Government in the block on the west side of 14th St. NW., between 
E St. and Pennsylvania Ave. NW., Washington, D. C. This order will 
take effect fron: and after this date. 

WOODROW WILSON. 

The White House, Dec. 6 1917. 





SECRETARY OF LABOR WILSON DECLARES 
CONSCRIPTION OF LABOR FOR PRIVATE 
PROFIT WILL NOT BE TOLERATED. 


Taking up the question of conscription of labor, in his 
annual report made public on the 10th inst., William B. 
Wilson, Secretary of Labor, referred to the proposals, more 
popular he says earlier in the war than now, to settle labor 
disputes by coercing wage earners. Declaring these pro- 
posals both unfair and impracticable, Mr. Wilson states 
that in the view of his department “public sentiment can- 
not be expected to tolerate conscription of labor for private 
profit. He further says that “should industrial conscription 
become really necessary in order effectively to prosecute the 
war, a policy less likely to be considered one-sided would be 
desirable.”” If workers were to be conscripted for industrial 
purposes, he said “it would seem that the working oppor- 
tunities to which they were assigned, ought to be comman- 
deered so as to make such workers not coerced servants of 
employers but employees of the Government itself.”” We 
give in full herewith that part of Secretary Wilson’s remarks 
dealing with conscription of labor: 


Almost insuperable obstacles arise, however, when labor disputes occur 
under circumstances in which employers permit organization by their 
workmen only on pain of dismissal. Since in such cases the workmen 
have no responsible business representatives, only one party to contro- 
versies can be conveniently or satisfactorily heard. In such cases, also, the 
workers, being prevented by their employers from organizing on a business 
basis, tend to fall away from the pacifying influence of conservative, con- 
structive and responsible labor organizations and to come under that of 
irresponsible revolutionists. As most labor lawlessness is traceable to 
this cause, responsibility for it can not be wholly diverted from the policy 
—hardly patriotic in time of war—of arbitrarily obstructing labor organi- 
zation of the conservative type. 

The Department is, of course, aware of proposals, more popular earlier in 
the war than now, to settle labor disputes by coercing wage-earners. But 
these proposals are both unfair and impracticable. They are also widely 
regarded, and not without reason, as unpatriotic. It is enough to say of 
them here that in the view of this Department public sentiment can not 
be expected to tolerate conscription of labor for private profit. Should 
industrial conscription become really necessary in order effectively to 
prosecute the war, a policy less likely to be considered one-sided would be 
desirable. It would seem—that is, if workers were to be conscripted for 
industrial purposes—that the working opportunities to which they were 
assigned ought to be commandeered, so as to make such workers not 
coerced servants of employers but employees of the Government itself. 

There is, however, no reason for apprehending a necessity for any kind 
of labor conscription in order to settle or prevent disputes between employ- 
ers and their employees which may interfere with a vigorous prosecution 
of the war. In every case in which responsible representatives of disputing 
employers are willing to negotiate considerately with responsible represen- 
tatives of conservative labor organizations which represent their disputing 
employees in the spirit in which they would negotiate with business com- 
petitors, labor disputes can be settled speedily, effectively, and without 
friction through the mediation service of the Department of Labor. By 
simple and fair systems of collective bargaining between the Government, 
labor organizations, and business organizations all labor disputes preju- 
dicial to an effective prosecution of the war can be promptly eliminated 
from war probiems. Not only can this be done but it can be done to the 
satisfaction of all concerned and in harmony with every patriotic purpose. 

Our greatest need is the Spirit of self-sacrifice for the common good—a 
sacrifice of our pride, sacrifice of our prejudices, sacrifice of our suspicions 
against each other, sacrifice of our material comforts, sacrifice of our lives, 
if need be—to carry on unimpaired the democratic institutions handed 
down to us by our fathers. 


On the subject of mediation in labor disputes under war 
conditions, Secretary of Labor Wilson says: 

The number of labor disputes calling for Government mediation increased 
suddenly and enormously with the beginning of the war. A majority of 
the employers and employees involved in industrial controversies evinced 
a keen desire to secure the good offices of the Department of Labor through 
its conciliators and to take advantage of the machinery created under 
that section of the organic law of the Department the purpose of which in 
this field of its activities has been the fostering of industrial peace on a 
basis of industrial] justice. During the four years the Division of Concilia- 
tion has been in existence the foundation has been laid to aid materially in 
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the quick adjustment of such disputes. It had been demonstrated that 
the intervention of an impartial third party in the person of a conciliator 
approved by the Department invariably has expedited the settlement of a 
dispute which had culminated in a strike or a lockout. In a large number 
of instances the conciliators have been able not only to bring about agree- 
ment in cases of existing differences—often arising from misunderstandin¢s 
—but to avert the threatened strike altogether. 

The success which has attended the Department’s representatives in the 
great majority of disputes has been most gratifying. In many instances 
through the efforts of the Department, strikes which would have involved 
thousands of workers engaged in great operations were quietly averted 
and industrial peace maintained. All this was accomplished without 
publicity and the consequent excitement which invariably attends indus- 
trial disturbances when heralded in the press. Great plants thus secured 
uninterrupted production for stated periods—some of the agremeents 
running for a year and others for the period of the war. 

Labor has discovered that it has a standing in the Government machinery 
of its country whenever its demands are based on its industrial and con- 
stitutional rights. Employers, on the other hand, have found in the 
Department a defender against unreasonable exaction. 

The magnitude of the conciliation work from the beginning of the war 
to the date of this report is shown succinctly in the following table: 
—-Workmen Affected—— 





Period— Directly. Indirectly. 
BOG. Eh 50 SORE Be SUAd dba cde cade anescusces ss 228,123 178,376 
Saar 3: 30 Se. Oe URE os caceceso ei eeeelese ce 343,906 202,578 

Total for war period, Apr. 6 to Oct. 25 1917-_. 572,029 380,954 


A number of instances indicating the successful results 
achieved by the Department in labor disputes resulting 
from the war are cited in the report, among them the strike 


in the Central Pennsylvania coal fields, concerning which 
it says: 

Central Pennsylvania Coal Fields.—The threatened strike of the Central 
Pennsylvania coal miners is a typical instance. In this settlement by the 
Department of Labor of the difficulties between the operators and miners 
of Central Pennsylvania Bituminous Coal District No. 2 a stoppage of 
operations which would have amounted to a positive calamity was averted. 
This district comprises one of the largest—if not the largest—bituminous 
coal deposits in the country, with mining operations in fifteen counties in 
Pennsylvania. Upward of 75,000 workmen were employed in the opera- 
tion of the mines in this territory. A cessation of work would have proved 
disastrous to many forms of industry, including a number whose output is 
vital to the successful prosecution of the war. With a view to preventing 
serious industrial contingency the Secretary of Labor requested the repre- 
sentatives of the operators and miners to come to Washington for a con- 
ference. A tentative agreement was submitted by the Secretary of Labor, 
in accordance with the terms of which the mines were to continue in opera- 


tion pending final ratification of the agreement by the miners’ convention 
at Dubois, Pa., on May 23. 


Since war was declared on April 6 1917 and up to Oct. 25 
1917, the Department of Labor, says the report, had assigned 
commissioners of conciliation in 521 new cases made up of 
281 strikes, 212 disputes that threatened a suspension of 
work and 28 lockouts. It adds: 


It has been successful in satisfactorily adjusting 323 of these; has been 
unable to adjust 43; has 104 cases pending, a comparatively small number 
of which have reached the strike stage; and in 51 cases its commissioners 
found on their arrival that the matters in dispute had been settled or that 
the plant was in operation and the former employees had secured work 
elsewhere. 

The number of employees directly affected in the labor disputes settled 
by the Department’s conciliators or pending and in process of adjustment 
since the declaration of war—<April 6 to Oct. 25 1917—total 572,029, 
while approximately 380,954 were affected indirectly. 








SECRETARY OF AGRICULTURE ON NEED OF IN- 
CREASING LABOR ON FARMS. 


Referring to the essential need of the retention on the 
farms of sufficient labor to promote the country’s agricul- 
tural interests during the war, D. F. Houston, Secretary 
of Agriculture, in addressing the Economic Club of New 
York on the 6th inst. had the following to say: 

Many difficulties confront the agricultural forces. Fertilizers are 
scarce. Farm machinery has advanced in price and transportation is 
burdened. To secure an adequate supply of labor everywhere will demand 
our best energies. Especially serious to the farmer is the task of retaining 
on his farms his regular year-round help. An army could not be raised 
without taking men from every field of activity and it would have been 
unfair to any class to have proposed its complete exemption. The prob- 
lem is a constructive one. Mere complaint is useless. Our aim is to se- 
cure even greater production from the labor on the farms; and it must be 
attained. Farmers in the same community must co-operate with one 
another more actively. Form of labor not heretofore regularly or fully 
utilized must be employed and plans for the shifting of labor from places 
where the load has passed to communities where there is urgent need must 
be perfected. 
tw ‘“Whether more drastic action will be needed remains to be seen. Gen- 
eral conscription would present many difficulties. Several things are 
certain. Relatively non-essential industries must be prepared to release 
labor and capital for essential undertakings; and, either through State or 
Federal action, any able-bodied individuals who can but will not do use- 
ful work must be pressed into the service.”’ 


Mr. Houston took as the subject of his discourse “‘Neces- 


sary Steps to Victory,”’ and aside from the part quoted 
above, spoke in part as follows: 

“A clear, fixed, unalterable purpose to attain the ends we had in mind 
in accepting Germany's challenge, based on a thorough appreciation of 
the meaning of this struggle and a willingness to make all necessary sacri- 
fices, I regard as the first and last most essential steps to an early vietory. 
‘This war is a test of the spirit of nations even more than their material 
resources and strength. The issue of it depends on the relative intelli- 
gence, moral qualities and attitude of the people engaged. Public opinion 
must be anchored and the motive for terrible sacrifices be firmly fixed. 
No matter what the seriousness of the strain, there can be no faltering. 
Civilization cannot afford to entertain the thought of defeat. 





“The pacifist is a constant menace; the mere partisan a criminal, and 
especially obnoxious is the vain, omniscent partisan to whom the future 
is an open book, who alternately ‘rags’ the public and assaults its enemies, 
censures everybody and everything except himself, indulges in irresponsi- 
ble criticisms, causing unwarranted popular confusion and unrest, generally 
giving aid and comfort to the enemy. These things must be abated 
through force of public opinion if possible, but in any event abated. 

‘*‘Let us not be deluded by inflated reports of the rapid growth of our 
wealth into thinking that we can meet the burdens of this war without 
further increased production and economy. There is danger of this when 
figures come from responsible sources without proper interpretation and 
explanation. In such times as these, statements of wealth in terms of 
dollars may mean relatively little. The nation, for instance, has been in- 
formed that the value of the 1917 output of corn products is twenty-one 
billions of dollars, whatever that is—a sum equal to the total appropria- 
tions and authorizations made by Congress in its last session for war pur- 
poses. Newspapers have written editorials about it. We are told that 
no land ever before produced so great farm values, that it is providential 
that these blessings are heaped upon a worthy people, and that America 
has the will to place this unexampled treasure at the service of the world. 

“These statements are true, and very misleading. The simple fact is 
that the actual volume of agricultural things produced, bushels of cereals, 
bales of cotton, number of hogs and sheep and some other things is smaller 
than in 1915, and that consumers simply generally get much less for a dol- 
lar. The same statement may be made in a measure as to the reported 
statistics of industrial production. It is highly important that these 


things be seen in the right light, and that they are not permitted to im- 
pair the motive for saving.” 








THE PASSAGE OF THE AUSTRO-HUNGARIAN WAR 
RESOLUTION THROUGH CONGRESS. 


The passage through Congress on Dec. 7 of the resolution 
declaring the existence of a state of war between the United 
States and Austria-Hungary was marked by many notable 
speeches by leaders in the House and Senate. In both 
houses the reasons why it was impossible for the United 
Siates and Austria-Hungary to remain on friendly terms 
while this country is at war with Austria, Germanys ally, 
were discussed at length. We gave the text of the war 
declaration in our issue of last week In offering the war 
resolution to the Senate, Senator Stone, of Missouri, spoke 
of the break in relations between the United States and 
Austria-Hungary, and declared that the Dual Monarchy 
had virtually, although not actually, aligned itself as a 
belligerent against the United States. He said: 


‘In this great world struggle all men know of the intimate and appar- 
ently indissoluble relation existing between the Governments of Germany 
and Austria-Hungary. In the progress of events it has become manifest that 
the United States is inevitably as much at war with Austria-Hungary as 
with Germany. In the circnmstances it is impossible that amicable re- 
lations between the two countries should be continued. 

“In the prosecution of the war German and Austro-Hungarian troops are 

co-ordinated and co-operative. On the other hand, the United States 
is sending troops and supplies to aid the Entente Allies, including vast 
sums to finance the Entente Allies; the Government of the United States 
is furnishing men, supplies and money to all the Entente Governments; 
the supreme war council has been organized at Paris in which the Govern- 
ment of the United States is authoritatively represented and in which also 
Great Britain, France and Italy are represented to co-ordinate the Allied 
forces with the view to concert and co-operation in the conduct of the 
war. 
‘‘This supreme war council has defined battle fronts in Europe, one of 
which has been defined to embrace France, Belgium and Italy. This’ 
reach is laid out as one continuous battlefront under one general com- 
mand. 

“T am told that American troops are up to this date massed in France, 
but if they are operating on one of the long defined battlefronts which em- 
braces Belgium and Italy I cannot see that it would make any difference 
where Americans, British, French or Italian troops might for the moment 
be located. If all of them are co-operating in one general movement 
against a common enemy along a single, well-defined battlefront, is the 
particular temporary location of one group or another important? These 
groups may be shifted to meet the exigencies of war. 

“The United States is supporting Italy as well as England and France, 
and those countries in like manner are supporting the United States in the 
war they are all waging against the Imperial German Government. At 
that point the United States meets Austria-Hungary and Austria-Hun- 
gary is supporting Germany. The two nations are in close contact and in 
open coalition in the conduct of the war. 

“Aside from acts of aggression and offense committed by the Austro- 
Hungarian Government against the United States, which in itself the com- 
mittee declares to be sufficient cause for war, it is manifestly impossible 
that the United States and Austria should be at peace while Germany and 
the United States are at war. The state of actual war already exists be- 
tween Austria and the United States. It is better for us and for the world 
that this great fact should be recognized and acted upon affirmatively 
and authoritatively. National honor and national interests alike de- 
mand that this Governmefit should assume an attitude of dignity, sin- 
cerity and commanding firmness in its international relations.’’ 

Senator La Follette of Wisconsin, who, as stated in these 
columns last week, left the Senate chamber shortly before 
the roll-call on the resolution and did not cast his vote, later 
in the afternoon arose in the Senate and told why he had 
not voted. He explained that when he left the Senate 
chamber he had gone to his office in the Senate Office Build- 
ing to draft an amendment to the war resolution, and that 
the signal bell for roll-call on the resolution must have rung 
when he was on his way to the office building. He did not 
hear it and did not know the Senate was voting, he said, 
until the war resolution had been adopted. The amend- 
ment of the Wisconsin Senator proposed that the United 
States bind itself not to participate in any territorial ag 


r ession that any of our Allies might have against Austria- 
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Hungary. Senator La Follette said that if his amendment 
had been accepted by the Senate he would have voted for 
the war resolution, otherwise he would have voted in the 
negative. In the House, after an extended debate, the 
Senate resolution was accepted by a vote of 363 to1. Meyer 
London, Socialist, of New York, who was the only member 
in the House to vote against the war resolution, was seath- 
ingly rebuked for his stand by Represenattive Chandler of 
New York, Lenroot of Wisconsin and Heflin of Illinois. 
Chairman Flood of the Foreign Affairs Committee opened 
the debate in the House, with a comparison of Austria- 
Hungary and Germany in the unrestricted submarine and 
other campaigns, and closed with an explanation of the mili- 
tary necessities in the case requiring that war be recognized 
as existing with the Dual Monarchy in order to defeat 
German autocracy more quickly. ‘The events leading up to 
the necessity for declaring war against the Austro-Hun- 
garian Government were ably presented by Chairman Flood 
when he reported the Foreign Affairs Committee’s amend- 


ment to the House on Dec. 6. He said: 

“In his address delivered at the joint session of the two houses of Con- 
gress on Dec. 4, the President uses this language: 

** ‘One very embarrassing obstacle that stands in our way is that we are 
at war with Germany, but not with her allies. I therefore very earnestly 
recommend that the Congress immediately declare the United States in 
a state of war with Austria-Hungary.’ 

“The accompanying resolution carries out this recommendation of the 
President. The enactment of this declaration involves very little read- 
justment of the affairs between the United States and Austria-Hungary, 
because a state of war, which this declaration declares to exist, actually 
has been a fact for many months. The depredation on American lives and 
rights by Austrian naval forces has been small compared with that of 
Germany, but they have been indulged in to an extent to constitute war 
upon this country, and this fact, taken in connection with other acts of 
Austria-Hungary, has more and more brought that Government into a 
position where the American people have realized that she must be included 
with Germany as an enemy. 

“In September 1915 it was discovered that Ambassador Dumba and Aus- 
trian consuls in St. Louis and elsewhere were implicated in instigating 
strikes in American manufacturing plants engaged in the production of 
munitions of war. An American citizen named Archibald, traveling under 
an American passport, had been instrusted with dispatches in regard to 
this matter from Dumba and Bernstorff to their Governments. These 
facts were admitted by Dumba. By reason of the admitted purpose and 
intent of Dumba to conspire to cripple business industries in the United 
States and by reason of the flagrant violation of diplomatic propriety in 
employing an American citizen protected by an American passport as a 
secret bearer of official dispatches through the lines of an enemy of Austria- 

- Hungary, the Austro-Hungarian Government was requested to recall 
Dumba. 

“The Austrian Consuls at St. Louis and New York were implicated with 
Dumba in these transactions, particularly in the circulation of strike propa- 
ganda. They were implicated in procuring forged passports from the 
United States for the use of their countrymen going home. Long before 
the above activities were made public our Government had evidence that 
the Austrian diplomatic and consular service was being used in this country 
for Germany's warlike purposes. 

**While Austria's submarine warfare has been of a very limited character, 
it has adopted and adhered to the policy of the ruthless submarine warfare 
of the Imperial German Government. 


The report then reviewed the diplomatic correspondence 
between Washington and Vienna concerning the submarine 
attacks in the Mediterranean on the Persia, which led up to 
a request by the United States Government on Feb. 14 1917, 
to know whether the pledge given by Austria in the Ancona 
and Persia cases was to be interpreted as modified or with- 
drawn by the declarations of Feb. 10 1917 and Jan. 31 
1917. The report then continued: 


In reply, the Austrian Government, in an aide memoire of March 2 1917, 
after reviewing the illegal blockade measures of the Allies, stated that ‘‘it 
now, as heretofore, firmly adheres to the assurances given by it’’ in the 
Ancona case. 

The Austro-Hungarian Government also stated that Austro-Hungarian 
submarines had taken no part in the sinking of the British steamers Secondo 
and Welsh Prince, and that ‘‘the assurance which it gave the Washington 
Cabinet in the Ancona case and renewed in the Persia case has neither 
been withdrawn nor restricted by its declarations of Feb. 10 1916 and 
Jan. 31 1917.” 

The Austro-Hungarian note endeavors, through a legal argument, to 
show consistency between these assurances and its declarations. In this 
way the Austro-Hungarian Government evades a direct answer to the 
American inquiry, but in its argument it substantially adheres to the 
declaration of Jan. 31 1917 for it states that ‘‘the entire declaration is 
essentially nothing else than a warning to the effect that no merchant ship 
may navigate the sea zones accurately defined in the declaration,’’ and that 
“the Imperial and Royal Government is, however, unable to accept a 
responsibility for the loss of human lives which nevertheless may result 
from the destruction of armed ships or ships encountered in the closed 
zones.”’ 

In view of the explicit acceptance and avowal by the Austro-Hungarian 
Government of the policy which led to a breach of relations between the 
United States and Germany, the Government of the United States found 
it impossible to receive Dumba’s successor, Count Tarnowski. 

Many vessels have been sunk in the Mediterranean—the area in which 
Austrian submarines operate—by submarines which carried no flag or 
mark and the nationality of which was unknown. A great many of these 
undersea craft are believed to have been Austrian submarines or submarines 
commanded by Austrian officers or supplied from Austrian bases or by 
Austrian means. 

On April 4 1917 the American four-masted schooner Marguerite was sunk 
by a submarine thirty-five miles from the coast of Sardinia, while en route 
to Spain. The submarine carried no flag or marks to indicate its nation- 
ality. It is known, however, that Austrian (sic) was the language spoken 


by the officer of the submarine who came aboard the vessel with the board- 
ing party, and it is believed that the submarine was Austrian. 





Before war was declared to exist between the United States and the Im- 
peria!l German Government, it was intimated to the United States Govern- 
ment that if war should be declared by the United States upon Germany, 
Austria-Hungary would be under obligation to break off diplomatic rela- 
tions with the United States. Consequently, after the declaration of war 
of April 6 1917, the Austro-Hungarian Government informed the American 
Charge at Vienna on April § that diplomatic relations between the United 
States and Austria-Hungary were broken, and handed him passports for 
himself and members of the Embassy. 


The House Committee’s report concluded with the state- 
ment that the United States will send troops as well as sup- 
plies to aid the Italian situation, which the Committee de- 
clares to be “of the utmost importance in the present con- 
duct of the war.”” The report said: 


Until the present Austro-German drive in northern Italy, the Austrian 
forces were gradually being driven back by the forces of the Italian army. 
With the assistance of German troops drawn from the Russian front, a very 
serious catastrophe was inflicted upon the Italian arms, which, if it had not 
been stemmed, might have resulted in the collapse of Italy. Such a result 
would have been a great blow to those with whom we are associated in this 
war, and as much to the United States as to any of her co-belligerents. 

As a result of this situation, the Allies have rushed aid to Italy, and the 
United States is sending ships, money and supplies, and wiil probably soon 
send troops, who will be facing and making war upon Austrian soldiers. 

The Italian situation is one of the utmost importance in the present con- 
duct ofthe war. A declaration of war by the United States against Austria- 
Hungary will hearten the people of Italy, who have been misled by the mis- 
chievous and diluting propaganda engineered by Germans. It will 
strengthen, from a military point of view, the whole Allied cause. These 
are strong considerations for a declaration of war against Austria-Hungary. 

These considerations, and the fact that Austria-Hungary is adhering to 
the illegal and inhumane policy of ruthless submarine warfare and is, as the 
committee believes, making war upon American vessels and American citi- 
zens on the high seas, and other reasons which are not deemed necessary to 
recapitulate here, induced the committee to report unanimously the ac- 
companying resolution declaring that a state of war exists between the Im- 
perial and Royal Austro-Hungarian Government and the Government and 
people of the United States, and making provision to prosecute the same. 
The action of the committee is unanimous, and it trusts that the resolu- 
tion will soon become a law. 








asa 
~——— 





PRESIDENT’S AUSTRO-HUNGARIAN WAR PROCLA- 
MATION—SUBJECTS OF AUSTRIA IN U. 8. TO 
BE TREATED LENIENTLY. 


In a proclamation formally declaring the existence of a 
state of war with Austria-Hungary, President Wilson on 
Dec. 12 called upon all citizens to give loyal support to the 
prosecution of the war and defend the status of all citizens 
of Austria-Hungary within the United States. In his 
pronouncement the President specified that unnaturalized 
Austro-Hungarians, unlike the Germans in this country, 
shall be free to live and travel anywhere, except that they 
may not enter or leave the United States without permis- 
sion, and those suspected of aiding the enemy may be in- 
terned. They need not, however, register with police or 
post office officials, as unnaturalized Germans will soon be 
required to do, and are not barred from the 100-yard zone 
around piers, docks and warehouses, closed to Germans. 
Also unlike the Germans they are not required to leave the 
District of Columbia. The President’s motive in drawing 
such a distinction between Germans and Austrians is said 
to be twofold. In the first place it is realized that the sym- 
pathy of the Hungarians, Rumanians, Poles, Serbians, 
Czechs, Slovacs, and other immigrants from Austria-Hun- 
gary, generally is not with the mother country in the war, 
and they have not been guilty to any great extent of partici- 
pation in the campaign of violence practiced under the 
German war system. Secondly, such a large propor- 
tion of laborers in munition and steel plants and coal mines 
consists of Austrian subjects that it was found practically 
impossible to administer against them the rigid regulations 
imposed on the Germans, who, it is stated, are not, half 
so numerous and more individualistic. Indication of the 
President’s difference in feeling toward subjects of the 
Dual Monarchy is seen in the fact that nowhere in his 
proclamation does he use the phrase “alien enemies” as was 
done in previous proclamations referring to Germans. , Re- 
peatedly he refers only to “natives, citizens, denizens or 
subjects” of Austria-Hungary. 

The following is the President’s proclamation: 

BY THE PRESIDENT OF THE UNITED STATES OF AMERICA, 
A PROCLAMATION. 

Whereas, The Congress of the United States ,in the exercise of the 
constitutional authority vested in them, have resolved, by joint resolution 
of the Senate and House of Representatives, bearing date of Dec.7,1917, 
as follows: 


‘““Whereas, The Imperial and Royal Austro-Hungarian Government ha 
committed repeated acts of war against the Government and the ple of 
the United States of America; therefore, be it t Bed 

Henny aS By the Senate and House of Representatives of the United 
States America in Congress assembled, that a state of war is hereby 
declared to exist between the United States of America and the Imperial 
and Royal Austro-Hungarian Government; and that the President be, and 
he is hereby, authorized and directed to employ the entire naval and 
military forces of the United States and the resources of the Government 
to carry on war against the Imperial and Royal Austro-Hungarian Govern- 
ment; and to bring the conflict to a successful termination all the resources 





of the country are hereby pledged by the Congress of the United States.’’g 
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Whereas, by Sections Four Thousand and Sixty-Seven, Four Thousand 
and Sixty-eight, Four Thousand and Sixty-nine, and Four Thousand and 
Seventy of the Revised Statutes, provision is made relative to natives, 
citizens, denizens, or subjects of a hostile nation or Government, being 
males of the age of 14 years and upward who shall be in the United States 
and not actually naturalized; 

Now, therefore, I, Woodrow Wilson, President of the United States of 
America, do hereby proclaim to all whom it may concern that a state of 
war exists between the United States and the Imperial and Royal Austro- 
Hungarian Government; and I do specially direct all officers, civil or 
military, of the United States that they exercise vigilance and l in the 
discharge of the duties incident to such a state of war, and I do, Moreover, 
earnestly appeal to all American citizens, that they, in loyal devotion to 
their country, dedicated from its foundation to the principles of liberty 
and justice, uphold the laws of the land, and give undivided and willing 
support to those measures which may be adopted by the constitutional 
authorities in prosecution of the war to a successful issue and in obtaining 
a secure and just peace; 

And, acting under and by virtue of the authority vested in me by the 
Constitution of the United States and the aforesaid sections of the Revised 
Statutes, I do hereby further proclaim and direct that the conduct to be 
observed on the part of the United States toward all natives, citizens, 
denizens or subjects of Austria-Hungary, being males of the age of 14 
years and upward, who shall be within the United States and not actually 
naturalized, shall be as follows: 

All natives, citizens, denizens or subjects of Austria-Hungary being 
males of 14 years and upward, who shall be within the United States and 
not naturalized, are enjoined to preserve the peace toward the United 
States and to refrain from crime against the public safety, and from vio- 
lating the laws of the United States and of the States and Territories thereof, 
and to refrain from actiaul hostility or giving information, aid, or comfort 
to the enemies of the United States, and to comply strictly with the regula- 
tions which are hereby or which may be from time to time promulgated 
by the President; and so long as they shall conduct themselves in accord- 
ance with law they shall be undisturbed in the peaceful pursuit of their 
lives and occupations and be accorded the consideration due to all peaceful 
and law-abiding persons, except so far as restrictions may be necessary for 
their own protection and for the safety of the United States; and toward 
such of said persons as conduct themselves in accordance with law all 
citizens of the United States are enjoined to preserve the peace and to treat 
them with all such friendliness as may be compatible with loyalty and 
allegiance to the United States. 

And all natives, citizens, denizens or subjects of Austria-Hungary, being 
males of the ages of 14 years and upward, who shall be within the United 
States and not actually naturalized, who fail to conduct themselves as so 
enjoined, in addition to all other penalties prescribed by law, shall be 
liable to restraint, or to give security, or to remove and depart from the 
United States in the manner prescribed by Sections 4069 and 4070 of the 
Revised Statutes, and as prescribed in regulations duly promulgated by 
the President; 

And pursuant to the authority vested in me I hereby declare and estab- 
lish the following regulations, which I find necessary in the premises and 
for the public safety: 

(1) No native, citizen, denizen or subject of Austria-Hungary, being a 
male of the age of 14 years and upward, and not actually naturalized, shall 
depart from the United States until he shall have received such permit 
as the President shall prescribe, or except under order of a court, judge or 
justice under Sections 4069 and 4070 of the Revised Statutes; 

(2) No such person shall land in or enter the United States, except under 
such restrictions and at such places as the President may prescribe; 

(3) Every such person of whom there may be reasonable cause to believe 
that he is aiding or about to aid the enemy, or who may be at large to the 
danger of the public peace or safety, or who violates or attempts to violate, 
or of whom there is reasonable ground to believe that he is about to violate 
any regulation duly promulgated by the President, or any criminal law of 
the United States, or of the States or Territories thereof, will be subject 
to summary arrest by the United States Marshal, or his deputy, or such 
other officers as the President shall designate, and to confinement in such 
penitentiary, prison, jail, military camp or other place of detention as 
may be directed by the President. 

This proclamation and the regulations herein contained shall extend 
and apply to all land and water, continental or insular, in any way within 
the jurisdiction of the United States. 

In Witness Whereof, I have here unto set my hand and caused the seal 
of the United States to be affixed. 

Done in the District of Columbia, this 11th day of December in the year 
of our Lord 1917, and of the independence of the United States the 142d. 

WOODROW WILSON. 

By the President: 

ROBERT LANSING, Secretary of State. 

Attorney-General Gregory on Dec. 12 issued the follow- 
ing statement in explanation of the President’s proclama- 
tion: 

“The proclamation issued by the President to-day proclaims a state of 
war existing between this country and Austria-Hungary, calls upon all 
citizens to perform their duty, warns subjects of the enemy to conform to our 
laws, and enjoins upon American citizens the duty of treating subjects of 
the enemy who remain loyal to the United States with all such friendliness 
as may be compatible with loyalty and allegiance to the United States. 

“This proclamation differs from the preceding proclamation, relating 
to the subjects of the German Empire, in that while it authorizes the ar- 
rest and internment of any subjects of the dual empire whose conduct 
may be a menace to the safety of the country, the only restrictions which it 
contains are prohibition against either entering or leaving the United 
States without first obtaining permission. 

‘‘Many subjects of Austria-Hungary have already demonstrated their 
strong loyalty to this country by their faithfulness in industrial work, their 
organization of recruiting committees, and in service with our Army. 
For the present, therefore, no restrictions will be placed upon the move- 
ments of subjects of Austria-Hungary. They are not subject to the 
restrictions of the previous proclamation relating to Germany enemy 
aliens; they will be permitted to reside and labor in prohibited areas and to 
travel freely without molestation. Only those who are dangerous or dis- 
loyal are subject to arrest.’’ 








PROPERTY OF AUSTRIANS RESIDENT IN THIS COUN- 
TRY NOT TO BE SEIZED BY GOVERNMENT. 

The declaration of war by the United States against 
Austria-Hungary has brought forth from A. Mitchell Palmer, 
Alien Property Custodian under the Trading with the 
Enemy Act, a statement reassuring citizens or subjects of 





Austria-Hungary resident in this country, that they are 
not included within the term “enemy” as employed in the 
Enemy Trading Act, and, therefore, their property in this 
country will not be molested or interfered with in any way. 
Mr. Palmer’s statement, issued on Dec. 9, said: 

Deposits in the Postal Savings banks of the United States and deposits in 
othe: banks and banking institutions, belonging to citizens or subjects of 
the Austro-Hungarian Empire resident in this country, are not liable to 
seizure by the Government and will not be taken into possession by the 
Alien Property Custodian. There is no reason whatever why such persons 
should be concerned about their property, real or personal, or their funds 
in banks o: securities or other investments. 

Under the Trading with the Enemy Act the test of enemy character is 
one of residence and not nationality. The Alien Property Custodian will 
take into his possession only the propecty in this country used for or on 
account of, or foc the benefit of persons who are actually resident within 
the enemy territory. 

The statement issued by Mr. Palmer on the 9th inst. is 
the same as that which was made with respect to Germans in 
this country. The earlier pronouncement was referred to in 
these columns on Oct. 27 last, page 1671, and was prompted 
by the large withdrawals from banks by Germans, who 


erroneously supposed that all their property would be seized. 








OVER 6,000 EMPLOYEES OF N. Y. CENTRAL AND 
NEW HAVEN LINES SERVING IN WAR. 


Three service flags, in honor of the employees of the 
Grand Central Terminal, the New York New Haven & 
Hartford Railroad Co. and the New York Central Lines, 
who are serving the country either in the army or navy, 
have been hung in a prominent position in the main waiting 
room of the Grand Central Terminal. The total represented 
by these three flags is 6,492. This figure is doubly signifi- 
cant, for it discloses the patriotism of railway men, and also 
shows how the railways have suffered from the loss of men 
at a time when they are doing the greatest business in their 
history. 








INCREASED USE OF WATERWAYS AND BARGE 


CANAL URGED TO FACILITATE 
GOVERNMENT WAR WORK. 


Declaring among other things that, so far as can be 
ascertained, there is great lack of sufficient equipment for 
use on the New York Barge Canal and our other waterways 
the Chamber of of Commerce of the State of New York on 


Dec. 6 unanimously adopted the following resolution: 

Resolved, That the Governor of the State of New York be requested 
to direct the proper State official to take whatever steps may be necessary, 
including co-operation with the appropriate Federal Department, to 
provide suitable and sufficient equipment to enable the New York Barge 
Canal and other developed waterways of the country to be made use of 
to the fullest possible extent in providing transportation for the war neces- 
sities of the nation and for the maintenance of its internal trade in order 
to strengthen its war efforts. 


The preamble in part set out that “it is recognized by 
both railroad and Government authorities that the increase 
in freight traffic, due to war conditions, is severely taxing 
the capacity and ability of the railroads to handle, and that 
every possible transportation utility which we have should 
be used to the fullest extent not only to enable an adequate 
supply of the ordinary necessities of our people, but to 
facilitate and carry on smoothly, promptly and efficiently 
the Government war work.” A conference brought about 
by the adoption of the resolution was held at the Chamber 
of Commerce on Monday of this week. The meeting, 
it is reported in the “Journal of Commerce,” was held at 
the instance of Governor Whitman with a view to developing 
co-operation between citizens and a sub-committee of the 
Committee on Inland Water Transportation, composed of 
Major-Gen. Williams H. Block and R. A. C. Smith, Dock 
Commissioner of New York. Nearly 300 attended the 
meeting, it is stated, representatives of the Federal and 
State Governments and important civic and trade organiza- 
tions of the city composing the gathering. 








PROPOSED UNIFICATION OF RAILROADS. 

The matter of the unification of the railroads has con- 
tinued to be before President Wilson this week, but while 
there have been reports as to the likelihood of the particular 
measures which he might take, no statement has yet come 
from him as to the course he will pursue and his first utter- 
ances are expected to be embodied in a message to Congress 
which is looked for shortly. On Monday last, the 10th 
inst., the President conferred with Senator Newlands, Chair- 
man of the Senate Committee on Inter-State Commerce, on 
the transportation situation, and following the conference it 
was stated that the President would go to Congress for 





special legislation to bring about railroad unification during 
ica wae as It isgstated,that while the President’s advisers 
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are divided in their views as to what is necessary to be done, 
most of them have come out for Government operation, 
and some of the strongest supporters of this proposal de- 
clare the executive already, under the Army Appropriation 
Act, has power to take over the roads for operation under 
an administrator. ‘The position of the railroads themselves 
was set forth on the 10th inst. in a letter to Senator New- 
lands from Fairfax Harrison, Chairman of the Railroad 
Board. The railroads, Mr. Harrison declared, do not seek 
a repeal of any legislation, believing the co-operative use of 
facilities recently put into operation will bring about maxi- 
mum efficiency. Neither do they seek a loan from the 
Government, he said, though Government aid is asked in 
obtaining for them on their own individual credit new capital 
needed. Mr. Harrison’s letter is printed in full an in item 
under a separate heading in to-day’s issue of our paper. 
Before his conference with the President on the 10th inst., 
Senator Newlands held a conference with members of the 
Railroads War Board at which Mr. Harrison’s letter was 
delivered to him. Later Senator Newlands gave out a 


statement in which he said: 

“The Inter-State Commerce Commission and the Railway War Board, 
composed of railway executives, differ as to the necessity of legislation in 
order to meet the urgent requirements of the war. The Commission in- 
sists that unification of operation should be conducted either by the carriers 
or by the President. 

“The railroads, on the other hand, claim that there is no necessity for 
legislation; that the unification of the railways already arranged for under 
the Railroads War Board is proceeding successfully and will be further 
perfected; that they do not ask for the repeal of the anti-trust and anti- 
pooling laws as relating to them; that they do not ask one billion dollars 
from the Government or anybody else.”’ 


A statement by Mr. Harrison, Chairman of the Railroad 
War Board, that the roads under present direction are pre- 
pared to furnish all the transportation possible to obtain un- 


der any management, was issued as follows on the 7th inst.: 

The American railroads under present management are prepared to fur- 
nish all the transportation which the existing plant can produce under any 
form of management. 

They have already made common use of box cars and of many facilities 
for more intensive operation. The recent action combining facilities of 
Eastern roads and providing for common use of coal cars in that territory 
is already reducing congestion. The American railroads under the direc- 
tions of the Railroads’ War Board are prepared without reservation to make 
common use of facilities, power and equipment, to approach the highest 
measure of success in the transportation effort of the country. 

They point out, however, that in order to secure complete results, certain 
action not within their power is essential, viz.: 

(1) Co-operation of important military and industrial agencies of the 
Government to avoid unnecessary congestion upon important lines serv- 
ing territory of intense industrial activity and occasioned chiefly by ex- 
travagant use of preference orders fcr shipment. 

(2) Reasonable additions to power and cars to replace equipment wear- 
ing out and to provide for recent increase in traffic. 

Co-operation with Government departments and agencies is already well 
organized and promises success. Opportunities through priority orders to 
secure completion and delivery of engines and cars now on order will-fur- 
nish much immediate relief under the second head. 

The point of the whole matter is that the American railroads have, since 
our entrance nto the war, been operated with the highest efficiency, and 
have until now transported without substantial complaint the greatest 
volume of traffic in the history of the country. Responsibility for recent 
congestions, which it must be remembered are only in a limited but highly 
important territory, cannot be charged to lack of efficiency or earnest effort 
to prevent them. From the beginning their authority of the Railroad's 
War Board has not been questioned by any railroad, nor has there been 
any hesitation or avoidable delay in obeying its orders and directions. 


At the request of Chairman Harrison of the Railroad’s 
War Board, President Wilson met the members of the Board 
on the 12th inst. Announcement of the Board’s request 
was made as follows by Mr. Harrison on the 11th inst.: 

The Railroad's War Board has asked the President for an appointment. 
We are advised that we will be received to-morrow. Our consistent effort 
has been to be of service to the nation in time of war, and we hope that 
we may be able to be of assistance to the President, in respect of any action 
he may contemplate. 

At the conclusion of Wednesday’s conference, Mr. Harri- 
son gave out the following statement: 

The members of the Railroad’s War Board called upon President Wilson 
at the White House this afternoon, and discussed the railroad situation with 


him for more than an hour. The subject was discussed fully and frankly, 
but no decision was reached. 

Prior to the conference at the White House the War Board sent telegrams 
to all the railroads west of the Mississippi instructing them to loan a certain 
proportion of their locomotives to the heavily burdened Eastern lines. In 
response to these instruct’ons, 100 powerful locomotives will start within the 
next 24 hours to assist in moving the thousands of tons of freight that is 
emaguitng traffic east of the Mississippi and north of the Ohio and Poto- 
mac rivers. 


The locomotives loaned will be furnished by the Western lines in propor- 
tion to the number owned by each. 


On the same day the members of the Railroad’s War Board 
(who include, besides Mr. Harrison, Howard Elliott, New 
York New Haven & Hartford RR.; Hale Holden, President 
Chicago Burlington & Quincy RR.; Julius Kruttschnitt, 
Chairman Executive Committee, Southern Pacific Co., and 
Samuel Rea, President Pennsylvania RR. System) also con- 
ferred with a number of other railroad officials. 

The day was also marked by a conference between Presi- 





Chairman of the House Committee on Inter-State Commerce. 
The President had a brief talk, too, on Wednesday with local 
representatives of the four railroad brotherhoods, and on 
Thursday A. B. Garretson, President of the Brotherhood of 
Railroad Conductors, held a short conference with Presi- 
dent Wilson’s Secretary, Joseph P. Tumulty. Mr. Gar- 
retson is said to have taken occasion to deny reports that the 
four brotherhoods are opposed to Government operation, 
and to have stated that the employees will co-operate in the 
fullest measure in whatever action the President may take. 
At the opening of the hearing on the 11th inst. by the 
Joint Congressional Committee investigating transportation 
problems, Chairman Adamson, of the House Commerce 
Committee declared that ‘President Wilson probably would 
have to take over the railroads during the war, and hold 
them after the war until Congress can provide some plan 
for proper management and efficient operation in peace and 
in war.” The Committee began hearing railroad commis- 
sioners from Wisconsin, Indiana, Minnesota, Nevada and 
Kansas. On the question of the extension of Federal Control 
over railways, Press dispatches from Washington on Dec. 
13 stated that officials who are urging on the President 
Government operation of railroads during the war say that 
the making of satisfactory financial arrangements present 
perplexing difficulties. The dispatches add: 

The President, it is understood, is ready, if he decides on Government 
operation, to ask Congress to guarantee the railroads pre-war earnings and 
the railroads are said to want such a guarantee to be based on 1916 revenues, 
Officials to-night estimated that such an arrangement might cost the 
Government next year as much as $100,000,000. 

These figures were based on net earnings for the first nine months of 
1917, which fell $50,000,000 below the same period in 1916. For the entire 
year of 1917 the net earnings are estimated at about $65,000,000 below 
those of 1917. With operating expenses increasing and the high peak of 
traffic near, officials put the 1918 earnings at fully $100,000,000 below 
those of 1916. 

Two factors are expected to assist in the reduction of earnings next year. 
The first is a probably increase in wages to employees and the second is the 
ever increasing amount of Government freight the roads are called on to 
transport. Government freight carried over land grant roads and their 
competing lines is hauled for about half the usual freight rate and an 
increasing percentage of Government freight reduces revenues accordingly. 

If the Government takes over operation much of this deficit could be 
made up by increasing freight rates generally, but officials have not yet 
decided whether it would be better for the Government to appropriate the 
money outright or have the public pay it in increased tariffs. 

In addition to guaranteeing earnings, the Government, if it operates the 
roads, probably would be called on to guarantee returns on new capital 

invested. The roads estimate that they will have to invest next year 
between half and three-quarters of a billion dollars in equipment and im- 
provements. The roads, it is said; are ready to finance themselves, 
whether under Government control or not, though they ask that their credit 


be not impaired by having to compete in bond sales with Government 
bond issues. 


The expectation that the President will name an Ad- 
ministrator or Director of Transportation has given rise to 
considerable speculation as to who will be chosen for the 
post. Among those whose names are mentioned are Louis 
Brandeis, Associate Justice of the U. 8S. Supreme Court, 
Comptroller of the Currency John Skelton Williams and 
Secretary of the Interior Franklin B. Lane. 

_ An all day conference of Presidents of the Eastern rail- 
roads was held in this city last Sunday, preparatory to their 
visit to Washington to discuss the situation with the Rail- 
roads’ War Board and Administration officials. It is said 
to have been the conclusions of the majority at the conference 
that existing arrangements under the control of the Board 
could not: be improved upon. 








FAIRFAX HARRISON ON WHAT RAILROADS DO AND 
DO NOT ASK FOR. 


A letter designed to correct a misconception existing as to 
the wants of the railroads in the present emergency was 
addressed this week to Senator Newlands by Fairfax Harri- 
son, Chairman of the Railroads’ War Board. Mr. Harrison 
for one thing points out that the American railroad system 
has not broken down, but on the contrary has handled 50% 
more business in recent months than in 1915 without material 
enlargement of plant. They do not, he says, ask for one 
billion dollars from the Government or anybody else, nor for 
the repeal of anti-trust and anti-pooling laws. What they 
do ask for, he says, is an immediate increase in rates, priority 
orders for prompt delivery of new equipment, appointment 
of a traffic manager for Government freight and assignment 
until railroad service, until actually needed for military 
service, of railroad men who may be drafted. Mr. Harri- 
son’s letter follows: 


Washington, Dec. 9 1917. 

The Hon. Francis G. Newlands, Chairman Committee on Inter-State Com- 
merce, United States Senate: 

My Dear Sir.—The American railroad system has not broken down. On 

the contrary, it has, in recent months, handled 50% more business than 





dent Wilson and Representative Thetus W. Sims, the new 





in 1915 without material enlargement of plant. 
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Some misconception seems to exist as to the immediate requirements of 
the railroads in their present situation. Their chief operating troubles are a 
volume of traffic greater than the capacity of the plants in certain limited 
territories, aggravated by excessive use of preference orders, and their now 
serious malady of dilution of labor, which is general throughout the country 
and common to all industry. Nevertheless, the railroads under present 
management are prepared to furnish all the transportation which the exist- 
ing plant can produce under any form of management. 

What the Railroads do Not Ask. 

1. They do not ask $1,000,000,000 from the Government or anybody 
else at the moment. They could not invest it in plant and equipment if 
they had it, because of the difficulties of getting materials andlabor. That 
figure represents, in round figures, what ought to be spent in every year 
for several years to bring the American railroad plant up to capacity to 
handle efficiently the growing traffic. About $600,000,000 per annum on 
the average has been spent for a number of years for road and equipment, 
which, at present prices, would be equivalent to about $1,000,000,000 for 
road and equipment. 

2. They do not ask at this time for repeal of anti-trust and anti-pooling 
laws as relating to them, for they do not consider such relief immediately 
necessary to increase unified operation. 

The co-operative use of facilities will be continued in such way as to 
obtain maximum efficiency. 

The present system of voluntary unification is adequate for this. No 
interest has declined, or will decline, for selfish or other reasons, to respond 
to the requirements of the present co-operative organization. 

What the Railroads do Ask. 

3. The immediate appointment of a traffic officer to represent all im- 
portant Government departments in transportation matters, with whom the 
railroads can deal, to secure active Government co-operation, the prompt 
and orderly transportation of Government traffic, and avoid the excessive 
use of preference orders, which congest traffic instead of facilitating it. 

4. Most of the railroads need more locomotives immediately, and enough 
new cars to replace those worn out. There are approximately 3,800 locomo- 
tives and 33,000 cars still on order undelivered for American railroads. The 
railroads expect to provide the capital. Priority orders are essential for 
prompt delivery of such equipment. 

5. Approximately 2,000 locomotives and 150,000 cars, in addition to 
those now on order, are necessary for early construction to meet the require- 
ments of next year. This is no more than the railroads usually require 
every year, and at present prices represent a cost of approximately $500,- 
000,000. 

While a number of railroads are able to purchase their quotas of such 
equipment without aid, it is apparent that because the United States has 
necessarily occupied the investment market for war loans, as evidenced by 
the recent request of the Secretary of the Treasury, that no new private 
financing shall be undertaken without conference with him. the railroads 
generally cannot next year provide through their usual channels for the capi- 
tal requirements for the acquisition of equipment, and other possible addi- 
tions to plant. They invoke, therefore, the co-operation and aid of the Gov- 
ernment through the Treasury Department and the Federal Reserve Board 
to secure for them, on their own individual credit, the new capital found by 
the Government to be necessary not only for enlargement of plant but for 
renewing maturing obligations. 

6. Immediate increases in rates, as defined by the Inter-State Commerce 
Commission’s special report to meet increasing operating expenses and 
strengthen credit, are necessary in Eastern territory. and may become 
necessary in other territories. 

7. Railroad men drafted to be enrolled and assigned to railroad service 
until actually needed for military service. 

Faithfully yours, 
FAIRFAX HARRISON, Chairman. 








HEARING ON APPLICATION OF WESTERN ROADS FOR 
INCREASED FREIGHT RATES INDEFINITELY 
POSTPONED. 


It was announced on the 8th inst. that the hearing on the 
application of the Western railroads for a 15% increase in 
freight rates, set for Dec. 17, had been indefinitely post- 
poned by the Inter-State Commerce Commission at the 
request of the railroads. The reasons assigned by the rail- 
roads for the postponement were the Commission’s recom- 
mendations for unification of the railroads and the uncer- 
tainty of the Government’s future action. The pending 
demands of employees for wage increases, and the fact that 
earnings for the entire year of 1917 will soon be available, 
also were mentioned as reasons for delaying the hearing. 
The Commission issued its order deferreing the hearing after 
receiving the following from E. 8S. Keeley of Chicago, 
Chairman of the Western Railroads’ Special Executive 
Committee: 

The recommendations of the Commission in its special report to Congress 
and the uncertainty as to the action to be taken by Congress upon them, as 
well as the uncertainty as to the disposition to be made of the demands of 
employees for wage increases, prompt the Western carriers to ask for a 
postponement of the hearing of their application for increase in freight rates, 
now assigned for hearing on Dec. 17. A further consideration moving 
them to make this request is that by the early part of 1918, when the 
above uncertainties probably will have been cleared up, they will be in a 
position to submit figures covering operation for the entire year 1917 and 


showing the extent to which maintenance of road and equipment has been 
deferred. 


APPEAL FOR INCREASED RAILROAD RATES ON 
BEHALF OF BANKS. 


The following appeal to the Inter-State Commerce Com- 
mission to grant increased rates to the railroads sufficient to 
meet their requirements, has been made by the National Bank 
of Vernon, N. Y., in its own behalf and in behalf of other 
banks holding railroad securities: 








Vernon, N. Y., Dec. 13 1917. 

Chairman, Inter-State Commerce Commission, Washington, D. C.: 
Dear Sir.—This bank and also other banks of the country are to a large 
extent holders of railroad securities. For the past few months these 


are holders of these securities, their success depends upon the success of 
the railroads. : 
It is my belief, and the same opinion is expressed by our board of direce 
tors, that your Commission has been dilatory and rather severe in your 
treatment of the railroads. 
In the two issues of Liberty Loans, the banks have been called upon to 
do their utmost to make them a success; they responded loyally, many of 
them at a financial detriment. In the not very remote future, other loans 
will be required and another urgent appeal will be made to the banks for 
aid. Does it appear to you that the banks, with their depreciating assets, 
will some time, for their own protection, be obliged to decline as generous 
a support as they have given in the past? 
The Government should realize the value of the railroads to the country; 
with good earnings they are the largest purchasers in the country. Their 
lean earnings of 1914-1915 were reflected in the earnings of the locomotive, 
car and steel industries. The railroads are entitled to a remuneration for 
their services, sufficient to meet their obligations and defray the cost of 
maintenance to an extent that they may be able to meet the traffic demands 
of the public and the Government at all times. It is regrettable that for 
the past few years there has been a mania to denounce and persecute the 
railroads. It has been the cherished theme of yellow journalism, soap-box 
orators and cheap politicians. 
This bank, through its board of directors, respectfully requests in its 
own behalf and in behalf of other banks holding railroad securities as 
assets, that you grant to the railroads an increase in rates sufficient to meet 
their requirements, as we believe that the railroads have been reasonable 
and just in their application for an increase of rates. 
Respectfully yours, 

F. A. GARY, President. 








I. C. C. APPROVES INCREASE IN IRON AND STEEL 
FREIGHT RATES ON WESTERN ROADS. 


Advances in freight rates on iron and steel commodities 
ranging up to 40% were granted to the Western roads by 
the Inter-State Commerce Commission on Dec. 4. It is 
stated that the increases were not as great as the railroads 
desired as they had asked to cancel commodity rates and 
apply fifth class rates which would have caused increases 
varying from 20 to 50%. The Commission held that these 
were too high and allowed a varying scale of increases 
ranging up to 90% of the fifth class rate. The Commission 
held that former rates on iron and steel articles were entirely 
too low in Western Trunk territory, owing mainly to the 
depression of the Chicago-St. Paul rate in competition with 
water carriers. The new rates, which may be filed shortly, 
will apply, it is stated, principally from Chicago, Peoria, 
St. Louis, Kansas City, Minneapolis, St. Paul, Duluth and 
Mississippi river crossings to various western destinations. 

No’ increase was proposed in present rates from Chicago 
to St. Louis and other west bank Mississippi river cities and 
the Commission specified that no rates must disturb the 
present relationships in commodity rates from Kansas 
City and St. Louis. In explanation of the abnormally low 
rate heretofore prevailing on iron and steel products in this 
territory, the Commission’s decision said: 

If the difference between class rate levels in Central Freight Association 
and Western Trunk Line territories may be taken as representative of 


transportation conditions generally, the proposed rates are not relatively 
high. 


In its report in the matter the Commission said: 


We think that the use of the fifth class proportional rates there prescribed 
has been justified as to shipments of iron and steel articles and pipe from 
east of the Indiana-Illinois State line, moving on combination rates made 
on the Mississippi River. In other commodity rates on the articles in 
the general iron and steel list, including pipe, applying between points in 
the territory east of the Missouri River, including St. Paul and Duluth, 
increases up to 90% of the fifth class rates contemporaneously in effect 
have been justified, except that no justification has been shown for any 
substantial change in the relationship as between the commodity rates 
from Kansas City and St. Louis. Fractions shall be disposed of in accord- 
ance with the following rule: 

Fractions of less than 4, or .25, to be omitted; fractions of 4%, or .25, or 
greater, but less than 3, or .75, to be shown as 4, fractions of %, or .75, 
or greater, to be increased to the next whole figure. The proposed com- 
modity rates on pipe from Chicago, Memphis and Mississippi River points 
to Missouri River points have been justified. Increases proportionate to 
those justified in rates on pipe to the Missouri River have been justified 
in the rates on pipe to the related points in the territory intermediate to 
the Missouri River, except that the new rates, other than the proportional 
rates to interior Iowa cities, above referred to, must not exceed 90% of 
the fifth class rates. 

There shall be no violation of the long and short haul rule of the fourth 
section with respect to rates to points in lowa as compared with those to 
the Missouri River. No increases have been justified in the rates on pipe 
to points in Kansas west of the west bank of the Missouri River. If the 
rates to St. Paul are increased, the rates from Chicago and Milwaukee to 
Winona and from Chicago to La Crosse must be correspondingly increased 
in order to prevent undue prejudice to St. Paul. The mixtures now per- 
mitted under commodity rates must not be restricted in any case. The 
rates on railway material are in a chaotic state, and in some cases, at least, 
appear low, but upon this record we are not prepared to say what increases 
or readjustment should be made. 

The increases here found justified may be reflected in the through rates 
from points east of Chicago and the Mississippi River. 











INCREASES IN LIVE STOCK RATES DENIED BY I.C.C. 

Applications for increased rates on livestock in less 
than carloads east of the Mississippi River were denied 
on December 4 by the Inter-State Commission, but per- 
mission was given to make new minimum weight rulings, 





securities have been rapidly depreciating in value. As far as the banks 








which will result in small increases. The increases al- 
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lowed amount to an average of 15% and apply mainly 
to shipment of breeding animals. The Commission also 
ordered Eastern railroads to cancel proposed rates providing 
charges on ordinary livestock, dependent upon value. 
Railroads were warned by the Commission against the 
practice of including in tariffs which the Commission has 
approved, minor rate increases not given official sanction . 
This practice has been somewhat common, and a Commission 
statement said ‘‘it is hoped that neither further admonition 
nor resort to more drastic action will be necessary in any 
instance.” Such action constitutes a violation of the Elkins 
amendment to the Inter-State Commerce Act. 








WAR AND PEACE PRICES OF RAILROAD SUPPLIES AS 
COMPARED WITH OTHER COMMODITIES. 

The Southern Pacific Company through its “Bureau of 
News” gives the following comparison of ‘“‘peace prices” 
and ‘“‘war prices” as established by the Government and 
says the great increase disclosed is advanced as one of the 
reasons, why the railroads are in such financial straits though 
their gross income is admittedly the largest in history. 

War Prices Fized 


Peace Prices. by U. S. 

Wheat. Bushel..-..-.-.-.- $1 00 $2 20 

eT Ee 60 110 

I. TR a eee 62 00 125 00 

i Fae, Ears 16 15 33 00 

a. ee 115 2 75 (average.) 

Copper. Pound........ 14 23% 
Excess war value of wheat fixed by Government_.__-.__--- $858 ,000 ,000 
Excess war value of corn fixed by Government__--...--_--- 1,600,000 ,000 
Excess war value of cotton fixed by Government___.__-.--- 787 ,000 ,000 
Excess war value of pig iron fixed by Government_______--- 674,000,000 
Excess war value of bit coal fixed by Government____._.--.- 885,000 .000 
Excess war value of copper fixed by Government__.__....--- 213,000,000 


The Bureau adds: 


This means that the Government has approved an increased cost to the 
consumer of wheat, corn, and cotton of $3,250,000,000 and an increased 
cost to the users of bituminous coal, pig iron and copper of $1,750,000,000. 

The increased value of these commodities arose from the increased cost 
of production due to raises in the cost of labor and materils. 

The railroads point out that the same increased cost of labor and materials 
applies to the production of transportation, and the very fact that the 
Government has established a higher price of materials they consume, is 
self evident reason for a higher price on their product. 

The Government ‘‘war price’’ on coal alone means an added expense to 
the railcoads of $150,000,000. War prices for pig iron means an increased 
cost of steel for cars, locomotives, bridges and structural work of another 
$150,000,000. 

In other words, the railroads claim they are operating and buying on a 
war basis and being paid on a peace basis. 








DEMANDS OF TRAINMEN FOR INCREASED WAGES. 


In referring last week to the wage demands of the trainmen 
and conductors presented to the roads on Dec. 1 we gave only 
one of the Articles (A) in the schedules asking for increased 
wages. Below we take occasion to set out other Articles in 
the schedules submitted to the roads: 

Article B sets out: 


Passenger trainmen on short turn around runs, no single trip of which 
exceeds 80 miles, including suburban and branch line service, shall be paid 
overtime for all time on duty or held for duty in excess of eight hours 
(computed on each run from the time required to report for duty until 
released from duty and responsibility at the end of that run) within ten 
consecutive hours, and also for all time in excess of ten consecutive hours 
computed continuously from the time first required to report until finally 
released at end of last run, and will be computed for each employee on the 
basis of actual overtime worked or held for duty. Time shall be counted 
as continuous service in all cases where the interval of release from duty at 
any point does not exceed one hour. 

Other passenger trainmen shall be paid for overtime on a speed basis of 
not less than twenty miles an hour, computed continuously from the time 
required to report for duty until released at the end of last run. Overtime 
shall be computed on the basis of actual overtime worked or held for duty. 

Overtime in all passenger service per hour shall not be less than one- 
eighth of the daily rate. 


Article C: 
Regular assigned passenger trainmen who are ready for service the entire 
month and who do not lay off of their own accord shall receive a monthly 


guarantee as set forth in Article A, as a minimum for the calendar month, 
exclusive of overtime and extra service. 


Article D: 


Reduction of crews or increase in mileage in passenger service from 
assignments in effect Nov. 1 1917 shall not be made if such change affects 
any portion of these increases in wages. 


Article E, paragraph 1, refers to freight service as follows: 

Through and irregular freight, snow plough and circus trains to be paid 
as follows: conductors, 5.3 cents a mile; flagmen and brakemen, 3.81 cents 
a mile. 

Runs of 100 miles or less, eight hours or less, either straightaway or turn 
around, to be paid for as 100 miles; overtime pro rata; actual minutes to be 
counted. 


Article E, paragraph 2: 


Local, way freight, mixed, pick up or drop, mine, roustabout, pusher or 
helper, work, wreck and construction service to be paid as follows: con- 
ductors, 5.8 cents a mile; flagmen and brakemen, 4.29 cents a mile. Runs 


of 100 miles or less, eight hours or less, either straightaway or turn around, 
to be paid for as 100 miles; overtime pro rata; actual minutes to be counted. 








Article F, paragraph 1, dealing with milk service, reads as 
follows: 


On roads where train crews are required to load or unload milk or milk 
cans into or from cars or stations they will be paid way freight rates as pro- 
vided in Article E, paragraph 2. On roads where train crews are not 
required to load or unload milk or milk cans into or from cars or stations 
they will be paid the rates as provided in Article E, paragraph 1. 

For yard service the following minimum rates will apply: Conductors or 
foremen, $5 30 a day, and $5 50 at night. 

Brakemen or helpers, $5 a day, and $5 20 at night. 

Eight hours or less to constitute a day’s work; overtime, pro rata: actual 
minutes to be counted. The differential for Denver and West to be 
maintained. 


General rules; Article H: 


Paragraph 1—A!l minimums to be preserved in all service either as to 
service conditions or compensation in every form. 

Paragraph 2—All the above rules, rates and conditions shall apply to all 
persons filling the various positions for which these organizations legislate. 

Paragraph 3—None of the rates of pay or conditions herein requested to 
operate as a reduction in pay or a less favorable condition. 

Paragraph 4—All classes of service not herein named and all special allow- 
ances made to men named in individual schedules will carry the same per- 
centage of increase in compensation as given in through freight service. 








JAMES SPEYER ON NEEDED REMEDIAL MEASURES 
FOR RELIEF OF RAILROADS. 

The railroad situation and the urgency of the need that 
Government adopt immediate remedial measures on behalf 
of the carriers was vividly portrayed by James Speyer at 
the monthly meeting of the Chamber of Commerce of the 
State of New York on Dec. 6. At the outset Mr. Speyer 
referred to the resolution adopted at the previous meeting 
of the Chamber urging the Inter-State Commerce Com- 
mission to grant an increase in freight rates to the roads. 
As one of the developments since then which occasioned 
his bringing up the subject again, Mr. Speyer called at 
tention to the joint resolution introduced in the House of 
Representatives on the 5th inst. by Representative Sabath, 
of Illinois, proposing that the Government temporarily take 
over and operate all railroads and coal mines with a view 
to remedying transportation and price problems. Con- 
cerning this action Mr. Speyer said: 

The newspapers this morning reported a resolution introduced by a 
Representative in Congress, providing for Government control and opera- 
tion of railroads; and the reason this gentleman gives to justify his resolu- 
tion is that the railroads, for political purposes, in 1911 and 1912 delib- 
erately cancelled orders for equipment for the improvement of the railroads; 
and then he goes on and says, that the railroads have again deliberately 
failed to make any efforts to increase their facilities to relieve congestion 
of freight, with the premeditated purpose of forcing the Inter-State Com- 
merce Commission to grant further increase in freight rates. 

Now, gentlemen, I defy that member of Congress from Illinois, to prove 
the correctness of his assertions. 

I think this is only another instance of ignorance on the part of members 
of Congress as to the railroad question. It is refreshing, in connection 
with that, to read the statement, which I will not read now, of Senator 
Newlands, Chairman of the Inter-State Commerce Committee of the 
United States Senate, who clearly realizes the needs of the railroads; but 
the first ray of sunshine that has come to the railroads and to us who own 


railroad securities, has come in the report of the Inter-State Commerce 
Commission which you probably all have seen in this morning’s papers. 

Turning to the need that Government initiate some 
measures to relieve the financial distress of the railroads, 
which in his concluding remarks he said should be not only 
a remedy for the present emergency, but through a real 
change of policy, a cure for the future, Mr. Speyer spoke as 
follows: 

The time has come for the United States Government authorities to 
take, without further delay, comprehensive and effective measures to re- 
lieve the financial distress of the country’s railroads, not only in justice to 
the millions of holders of their securities, but also in the interest of the coun- 
try at large, and especially so with a view to the successful prosecution 
of the war. 

Since Jan. 1 1917, prices of railroad securities have fallen to an alarming 
extent, so that to-day they show a total depreciation within this year of 
over $1,750,000,000, and this depreciation represents only part of the 
total losses sustained by their owners since the European war began. 
There seem still to be some people who believe, who like to explain all this 
as being largely due to stock jobbing and dishonesty of a few in the past. 
Mismanagement by railroad officials or wrongdoing by financiers should 
be mercilessly exposed and the guilty ones punished, but not in a way to 
make the innocent suffer and let the guilty ones escape. I believe that 
the railroads of the country, as a whole, are now more efficienctly managed 
than ever before, and that there is nothing that, during the last three or 
four years, the operating officials and stockholders have done to deserve, 
and nothing they could have done to escape, these heavy losses. 

While the conditions as to our railroads naturally are not identical in 
all parts of our great country, the situation as regards most of the large 
companies’ finances is similar enough to warrant the following general 
statement: The depreciation in all securities is caused by some factors 
due to the European war, to wit, the decreased purchasing power of money 
or the high cost of capital, and the offering of huge Government loans at 
comparatively high rates of interest, with special tax exemptions. But 
the decline in railroad securities has been very much heavier than that in 
other securities. 

In fact, the bonds of industrial corporations have declined very much 
less than railroad bonds; but when we come to shares, the difference is 
even more striking. United States Steel Common shares, for example, 
are selling to-day at about 50% above July 1914 figures, while Pennsyl- 
vania Railroad shares are selling over 20% and Baltimore & Ohio shares 
nearly 50% below the figures of July 1914. It is therefore evidence that 
there must be special causes that have affected the prices of railroad se- 
curities; and amongst these is the very heavy sales of the latter securities 
in our market, made for foreign account. We have taken no protective 
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measures whatever in the interest of our corporations and investors agains’ 
such sales, which are estimated to amount to about $1,700,000,000 sinc® 
the war began. 

Both of the above causes, the borrowing of large sums by our own and 
by foreign governments at attractive and rising rates of interest, and the 
concurrent sale of railroad securities for European account, are still oper- 
ating; but they cannot by themselves explain this extraordinary shrinking 
in the value of our railroad securities. 

This is due mainly to the actual and prospective impairment of credit 
of our railroad systems, and the consequent lack of confidence of investors. 
It seems superfluous for me to repeat here in detail the factors that have 
gradually brought about this impairment of credit, and the diminishing 
net return on the properties and capital invested. The Government has 
in other cases duly recognized the changed conditions and higher cost of 
production and higher wages, by fixing prices; for instance, for pig iron, 
105% higher, for wheat 156% higher, for coal 115% higher, and for coke 
216% higher than before the war. But as regards the railroads, the dis- 
cussion and arguments or a freight rate increase of a paltry 15% have 
been going on for months. 

It must be evident to any unprejudiced observer that such a small in- 
crease will no longer suffice, even if granted, to solve the financial diffi- 
culties of the roads principally affected and restore confidence; in fact, it 
will make up only a part of the heavy expenditures they are obliged to 
incur through higher cost of coal and higher wages. A net increase of 25 
or 30% would more nearly achieve this desired end, and then only provided 
the investing public had some assurance that it would be permanent, and 
that the companies would not be again obliged to pay out a large part 
thereof to meet further increases in cost of operation. 

I will refrain from mentioning—I don’t want to weary you with figures— 
the large amounts expended by the carriers for changing wooden cars inte 
steel cars, adopting safety devices, track elevations, all made in the in- 
terest of the public to a large degree, and additional financial burdens put 
upon the railroads through legislation, State and Federal, for expenses 
connected with the physical valuation and new and higher taxes. 

All these factors which have been operating to the detriment of the 
owners of railroad securities and railroad credit, are bound to do so at a 
cumulative rate, and must hzve the most serious consequence to the 
owners. These latter are just as much in need of and are just as much 
entitled to a larger return-than they had before the war, as are the wage 
earners. The purchasing power of a dividend dollar has declined just as 
much as the purchasing power of a wage dollar. 

It is not fair that interest and dividend payments should be curtailed, 
or stopped altogether, nor should they be put in jeopardy at this time. 
Millions of our citizens, either directly as owners, or indirectly as savings 
bank depositors and owners of life insurance policies, must suffer more and 
more if a remedy is not found at an early date. But, gentlemen, it is not 
only on account of these undeserved losses that I think the Government 
should now intervene effectively. It is well known that many of the com- 
panies have no% been able to keep up with the demands for extensions and 
new motive power and cars, and this, together with the scarcity of skilled 
labor, has been felt all over the country, to the detriment of shippers, not 
only in industrial, but also in agricultural and mining sections. If the 
improvement and development of our transportation systems have to be 
further curtailed or stopped altogether for lack of funds, the consequences 
must be most serious. We shall see railroad accidents and congestion of 
freicht and forced embargoes. 

It has become practically impossible for the railroad managers to sell 
long term bonds, except at ruinous rates of interest. Only a very few 
companies could raise funds necessary to take care of maturing obligations 
and for improvements and betterments, and new motive power and cars, 
by selling stocks at par, so that there is nothing left for them but to try to 
borrow from hand to mouth, and this is the most precarious and dangerous 
way of financing, and as you all know, in time must lead to bankruptcy 
and receiverships. 

A still more serious consequence of this depreciation in railroad securi- 
ties is the depressing effect on financial sentiment and affai-s generally. 
It will result not only in decreased income tax returns, but also will make 
the flotation of future Government loans more difficult than it otherwise 
would be. I think it is safe to say that the decline in railroad credit will 
be a large factor in increasing the rate of interest on future Government 
loans, not to mention the increased cost of capital for legitimate indus- 
trial enterprises. 

A rate increase not only adequate for the present, but liberal for the 
future, is necessary; but by itself it will come too late to solve the problem, 
and I consider that the holders of railroad securities have the right to ask 
and expect that Congress adopt well considered and comprehensive meas- 
ures, at the very earliest date, to help them to carry the financial burdens 
and to prevent paralysis of our transportation facilities and general finan- 
cial demoralization. It is useless to try to determine at this time how far 
palpable mismanagement and misdeeds of a few in the past, and how far 
the policies still being pursued through well intentioned but sometimes 
punitive regulations and harmful restrictions, are responsible for this state 
of affairs, especially at this critical time, when so much traffic has to be 
carried by land which was formerly transported by water. The fact is 
that an emergency exists which no private individual or combination of 
individuals, be they operating officers, stockholders or bankers, can over- 
come. For too long has the railroad question been made the football of 
politics. This intricate problem cannot be solved by the claims of narrow 
special interests, or by beclouding the issue with personal abuse. 

I am convinced that any well considered and effective measures of per- 
manent relief which may be proposed, in addition to a necessary increase 
in rates, will meet with the approval of the American people, because I 
have absolute confidence in their desire for fair play and in their common 
sense. But it is not only a remedy for the present emergency that is re- 
quired, but also, we need, through a real change of policy, a cure for the 
future. 

In view of the recommendations in the Report of the Inter-State Com- 
merce Commission, just published, it seems premature to go into details 
as to the exact remedies required, but the subject is too important to be 
ignored, and I therefore move the adoption of the following resolution: 

The Chamber of Commerce of the State of New York is much gratified 
to learn from the Report of the Inter-State Commerce Commission, their 
recommendations to repeal certain provisions of the law not hampering 
the operation of the railroads, and that ‘“‘The United States Treasury should 
provide them with financial assistance,’’ or, that ‘‘In case the President 
takes over the operation of the carriers, there should be suitable guaranty 
to each carrier of an adequate annual return for the use of the property, 
as well as of its upkeep and maintenance during operation, with provision 
for fair terms on which improvements and betterments made by the Presi- 
dent during the period of his operation could be paid for by the carrier 
upon return to it of the property after expiration of that period. 

The Chamber fully agrees with the Commission, and indorses its view 
that the situation does not permit of temporizing, and respectfully begs 
to urge Congress that tais matter receive prompt attention and most care- 








ful consideration, so that measures may be decided on and enacted, not 
only to provide for the present real and great emergency, but also with a 
view of establishing and formulating a new, broad, and far-sighted policy 
for the future. ; 

The Chamber of Commerce of the State of New York considers this 
necessary not only to conserve the legitimate investments of millions of 
our citizens who are interested directly or indirectly in railroad securities, 
but also for the welfare of our country as a whole, and is of the opinion 
that these two causes are closely interconnected and one cannot be sepa- 
rated from the other without injury to both. 

Acting on Mr. Speyer’s recommendation thatjthe resolu- 
tion be referred to an appropriate committee for considera- 
tion, it was directed to be referred to the Executive Com- 


mittee. 








THIRTEEN NEGRO SOLDIERS HANGED FOR RIOTING 
IN HOUSTON, TEXAS. 


Having been found guilty by an army court-martial of 
being implicated in the murders committed at Houston, 
Texas, last August, when they engaged in mutinous rioting 
in the city’s streets, thirteen negroes, soldiers of the 24th 
United States Infantry, were hanged on the military reser- 
vation at Fort Sam Houston early on Tuesday morning, 
Dec. 11. Only army officers and Sheriff John Tobin of 
Bexar County, were present when the sentence was carried 
out by soldiers from the post. The following are the men 
who paid the death penalty: 


Sergeant William C. Nesbitt, Corporal Larson J. Brown, Corporal James 
Wheatley, Corporal Jesse Moore, Corporal Charles W. Baltimore, Private 
William Brackenridge, Private Thomas C. Hawkins, Private Carlos Snod- 
grass, Private Ira B. Davis, Private James Divine, Private Frank Johnson, 
Private Rosley W. Young and Private Pat McWhorter. 


No newspaper men or civilian spectators were allowed to 
witness the execution, the time and place having been kept 
a secret, Of the sixty-three negroes tried by the court- 
martial for complicity in the Houston riots, forty-one were 
sentenced to life imprisonment. Four were sentenced to 
dishonorable discharge from the army, forfeiture of all pay 
and allowances and to be confined at hard labor for from 
two to two and a half years. Five others were acquitted. 
The negroes sentenced to confinement for life will be sent 
to the United States penitentiary at Fort Leavenworth, 
Kansas, while those sentenced to two and a half years’ im- 
prisonment will be confined in the United States disciplinary 
barracks at Fort Leavenworth. The executions at Fort 
Sam Houston were carried out under authority of the forty- 
sixth Article of War, which authorizes department com- 
manders in time of war to carry into execution sentences 
of death without reference to higher authority. Were the 
country at peace the executions would have required the 
approval of the President. The commander of the Southern 
Department of the Army was the authority under whom 
the present executions were made. 








BANKING AND FINANCIAL NEWS. 


Public sales of bank and trust company stocks this week 
were limited to a sale at auction of five shares of bank stock, 


no sales having been made at the Stock Exchange. 
Shares. BANK—WNew York. Low. High. Close. Last previous sale. 
5 Hanover National Bank- ----_-_ 650 650 650 Nov.1917— 650 


—o— 


_An assignment] was{ madefforjthe benefit of creditors by 
the Stock Exchange firm of Jewett Bros. of 120 Broadway, 
yesterday, Dec. 14. Seabury, Massey & Lowe, of 120 
Broadway, are the attorneys for the assignee. The firm of 
Jewett Bros. was organized April 16 1894. Edward H. 
Jewett is the Stock Exchange member. He was admitted to 
membership on the Exchange on April 12 1894. The other 
members of the firm are Chas. H. Jewett Jr., Geo. W. 
Jewett, A. Rehbein and J. G. Marshall. Shortly after 
making the assignment, Jewett Bros. issued the following 
statement: : 

Owing to the precipitate decline in certain securities carried by us for 
customers and the inability of some customers to put up additional margin, 
our firm finds itself embarrassed and in order to protect interests of all we 
have made an assignment. We believe our embarrassment is only tem- 
porary and that present plans will enable us to resume. 

Pat aa 

The Committee on Stock Exchange Listings on Dec. 13 
added to the official trading list certificates of deposit issued 
by the Central Trust Co. for 45,000 shares of the Irving Na- 
tional Bank and 15,000 shares of the Irving Trust Co. 
(formerly the Broadway Trust Co.). The new stock is is- 
sued as the result of an agreement between the stockholders 
of the Irving National and the Broadway Trust Co., look- 
ing to a closer working arrangement between the two. 
This plan provided that the interests represented in the two 
institutions be united in a joint stock ownership arrange- 
ment, in which the stockholders in each would hold stock 
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in both on a ratio based on the relative capitalization of the 
two institutions. The plan furthermore proposed that after 
the exchange of stock had been effected, and new certificates 
issued therefor under the new ratio, the new certificates 
should be deposited with the Central Trust Co. as deposi- 
tary, the latter issuing its deposit receipt in the name of 
the owner of the joint deposit of Irving National and Broad- 
way Trust stock. This deposit receipt, the plan set out, 
would be negotiable and might be bought and sold in the 
place of the stock of both institutions which it represents. 
More than 91% of the stock of each institution has been de- 
posited with the committees under the arrangement. 

It is stated that although authority has been given to list 
the certificates on the Stock Exchange, trading in the old 
stock will still be permitted until there is sufficient amount of 
certificates outstanding. 


icemuicighdlishic 
A temporary injunction was granted by Supreme Court 
Justice Giegerich on Dec. 13 to Raymond H. Fiero of the 
Stock Exchange firm of R. H. Fiero & Co. of 25 Broad St., 
restraining the Governing Committee of the New York Stock 
Exchange from enforcing the penalty voted against him for 
violating the rules of the Exchange. The charges of which 
Mr. Fiero was found guilty by the Stock Exchange Governors 
last Wednesday are understood to be that he acted as both 
principal and broker in the same transaction. The injunction 
granted by Justice Giegerich will remain effective until a 
motion is heard in the Supreme Court to continue the tem- 
porary order pending the trial of the action. If the in- 
junction is vacated when the case is argued in a few days, 
the Exchange will be at liberty to announce the action taken 
against Fiero unless he is able to get a stay pending his 
appeal in the case. The action taken by Mr. Fiero is the 
first instance of the kind that has come to the attention of the 
Stock Exchange Governors in some time. It is also the 
first appeal to the courts since the Committee on Business 
Conduct of the Exchange began four years ago to scrutinize 
methods of doing business on the Exchange. The petition 
to the Supreme Court on which the temporary restraining 
order was granted was presented by Louis Marshall of Gug- 
genheimer, Untermeyer & Marshall, whom Mr. Fiero has 
retained as his counsel. Mr. Fiero has been a member of 
the New York Stock Exchange since Dec. 26 1907. 
Lilie elven 
A number of banking institutions throughout the city, 
as is usual at this time of the year, are voting extra compen- 
sation and bonuses to their employees as a Christmas gift. 
The bankers are more liberal this year, it will be noted, 
because of the prevailing high cost of living. The Chase 
National Bank announced on Dec. 13 that it would pay its 
employees a Christmas bonus of about 10% of their yearly 
salaries and would also pay their employees during the 
coming year a sum equal to 16% of their annual salary, in 
recognition of the increased cost of living. The Chatham & 
Phenix National Bank has decided to pay its employees 
additional compensation equivalent to 20% of their annual 
salary, 10% payable in January and 10% in July. The 
directors of the Citizens National Bank on Dec. 10 voted 
an extra compensation to the bank’s employees equal to 
10% of their yearly salary. This is in addition to thei0% 
previously paid during the current year. The Franklin 
Trust Co. on Dec. 13 announced that it would share its 
year’s profits with its employees in accordance with the plan 
initiated last December. On Dec. 14 10% of the bank’s net 
earnings, after deducting 6% on its average capital, surplus 
and profits for the year, was distributed. This distribution 
affected the clerks in the company’s Brooklyn branches and 
Wall Street office. In addition to the profit-sharing, the 
bank annouriced that it would pay a bonus of 10% to em- 
ployees earning $1,200 a year and 8% to 6% to those earning 
from that sum up to $3,000, for the quarter ending Dec. 31. 
Among the other banking institutions which have recently 
announced “extra compensation’ for their employees are 
the Guaranty Trust Co., the Mechanics & Metals National 
Bank, the National City Bank, the National City Company 
and the National Bank of Commerce. 
BES eo 
The Guaranty Trust Co. of this city announced on Dec. 

11 that it would distribute a 10% salary bonus among its 
two thousand employees. This includes those in its London 
and Paris offices, and the 238 who are at present in the army 
and navy and various other branches of the Government 
service. This bonus, which is based on anztual salaries, is 
in addition to the 10 to 30% extra compensation which the 


who were receiving salaries of $3,000 a year or less. The 
Company’s employees will also receive the substantial salary 
increases, it is stated, which, under the comprehensive salary 
plan adopted several years ago, are given annually in accord- 
ance with position and service. 
ss atiindingieiiian 

Everett B. Sweezy, of Harris, Forbes & Co.; of this city, 
has been elected a Vice-President of the First National Bank. 
Mr. Sweezy will assume his new duties on Jan. 1. He has 
been connected with the investment house of Harris, Forbes 
& Co. for the past eighteen years, and during the last ten 
years has served as Vice-President and General Manager. 





A handsome bronze bust of George F. Baker, Chairman 
of the Board of the First National Bank of this city, has been 
erected in the main banking rooms of the First National 
at the corner of Broadway and Wall St. The bust is a 
gift to the board of directors of the bank by Henry C. 
Frick, a lifelong friend and admirer of Mr. Baker. It is the 
work of J. Massey Rhind. 





William E. Woodward, of the Industrial Finance Corpora- 
tion, has been elected a Vice-President of the Morris Plan 
Company of New York. 





At a meeting of the directors of the Corn Exchange Bank 
of this city yesterday, Dec. 14, Henry A. Potter, manager 
of the bank’s Fifth Avenue branch, and Richard B. Brown, - 
heretofore an Assistant Cashier, were elected Vice-Presidents. 





Supreme Court Justice Donnelly on Dec. 10 brought to an 
end the litigation between Eugene Lamb Richards, State 
Superintendent of Banking, and the stockholders of the 
defunct Carnegie Trust Co. of this city, when he signed a 
judgment against the same. The amount thus recovered 
by Superintendent Richards, who was in charge of the 
Carnegie Trust Company’s affairs since its failure in 1911, 
is in the neighborhood of $1,000,000 and must be paid by 
more than 300 persons and estates. Among those who are 
required to pay under the judgment, according to the daily 
newspapers, are Charles M. Schwab, $1,000; estate of James 
Talcott, $30,000; Michael J. Lyman, $123,500; Joseph G. 
Robin, $3,500; Bernard F. O’Neil, $50,000; estate of Charles 
C. Dickinson, founder and at one time President, $46,000; 
E. F. Hutton & Co., $10,000; Jacob Ruppert Jr., $10,000; 
estate of Supreme Court Justice Charles W. Dayton, $5,000, 
and Ossie J. Walsh, $102,500. John B. Stanchfield, John 
Cudihy and S. H. Kress, at one time directors, compromised 
claims against them without litigation for $10,000, $17,500 
and $74,500, respectively. 
Gece 

Benjamin G. Talbert, for forty-four years a member of 
the New York Stock Exchange and for ten years its chair- 
man, died at his home in this city on Dee. 7. Mr. Talbert 
became a member of the Exchange on Aug. 13 1873. Pre- 
vious to his retirement in 1913, he was a partner in the firm 
of John H. Davis & Co., stock brokers. He served as Chair- 
man of the Exchange from 1903 to 1913. 

ht 

John Burckhardt, formerly Assistant Cashier of the Ger- 
mania Bank of this city, has been elected Cashier, to succeed 
the late Loftin Love. Mr. Love, who died on Dec. 6, had 
been cashier of the Germania Bank for seventeen years. 
Albert C. Fuchs, Manager of the First Ave. Branch of the 
Germania Bank, has been appointed an Assistant Secretary. 


——_@¢——_ 


The Comptroller of the Currency has approved an increase 
of $150,000 in the capital of the Second National Bank of 
Red Bank, N. J., raising it from $150,000 to $300,000. 





The directors of the City Bank of Syracuse (N. Y.) at 
a meeting on Dec. 10 voted in favor of increasing the capital 
of the institution from $500,000 to $1,000,000. The stock- 
holders of the bank are to meet on Dec. 26 to ratify the 
directors’ action. 

The bank, of which Arthur N. Ellis is President, cele- 
brated its eight anniversary on Dec. 1 by opening for busi- 
ness in its new seven-story building on the corner of South 
Salina and West Fayette Street. The City Bank has en- 
joyed a prosperous growth since its organization in 1909. 
It started business with a capital of $200,000, and surplus 
of $20,000; and now has a capital of $500,000, surplus and 





Company decided, on Nov. 4, to give to those of its employees 


undivided profits of $216,477, and deposits of $5,727,327. 
Mr. Ellis, the present executive head, was elected to the 
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Presidency last January. Previously he had been a Vice- 
President of the bank, and also head of the Ellis, Joyce 
& Hildreth Co., manufacturers of high grade furniture. 
The other officers of the City Bank are W. C. Brayton, 
Chairman of the Board; Stewart Hancock, A. A. White 
and D. C. Webster, Vice-Presidents; C. Harry Sanford 


Cashier, and John Moran and Austin Kelley, Assistant 
Cashiers. 





Albert E. Taylor, for many years Assistant Tax Com- 
missioner of Massachusetts, will become associated with the 
Boston Safe Deposit & Trust Co. of Boston as Assistant 
Trust Officer on Jan. 1 1918. 





William L. Nevin, Second Vice-President and Secretary 
of the John Wanamaker Stores of Philadelphia“and New 
York, has been elected a Vics-President of tha Ws; End 
Trust Co. of Philadelphia. Mr. Nevin is also well known 
as a lawyer, having for several years practiced in Phila- 
delphia, and later serving as personal counsel for John Wana- 


maker, representing the latter both in Philadelphia and 
New York. 





The monthly circular of The First National Bank of 
Philadelphia points out that “because of war necessity, the 
President of the United States has become the most auto- 
cratic ruler of the world.” It adds: 


# This occurs as an incident of the American participation in the world 
war and represents a situation without precedent in the history of trade 
and finance. With a stroke of his pen, the President has just added $30,- 
000,000 to the country’s bill for anthracite coal by reason of the 35 cents 
per ton increase at the mines so as to permit of another wage increase for 
the miners. With such happenings and with the price of middling uplands 
cotton quoted at the highest level since 1869; with mess pork quoted 
around $53, the wonder is that the demand for jewelry and watches is 
as heavy as the December Bulletin of the New York Federal Reserve Bank 
finds it to be. These are some features of the present situation in whica 


the tension has been materially increased by the demands of several hun- 
dred thousand wage-earners for higher pay. 





William T. Elliott, President of the Central National 
Bank of Philadelphia, Pa., died on Dec. 7. Mr. Elliott 
was born in Philadelphia sixty-four years ago,' and became 
head of the Central National Bank ‘in 1907, succeding 
the late Theodore Kitchen. Mr. Elliott at the time of his 
death was a Manager of the Girard Trust Company and 
the We: Western Savings Fund _Society, and a Director of_the 
Insurance “Company of North America and the’ Philadel- 
phia Warehouse Company. He was also Vice-President 
of the Union League and the Rittenhouse Club. 

ee 

The directors of the German Savings Bank of Baltimore, 
Md., at a meeting on Dec.10 unanimously decided to change 
the name of the institution to the Citizens us Savings Bank of 
Baltimore City. A request to make the e change has been 
forwarded to the State Bank Commissioner, as the bank 
operates under a State charter, and as soon as the necessary 
permission is obtained the change in name will go into effect. 
The German Savings Bank, of which Charles Spilman is 
President, was incorporated in 1878. Its deposits now 
aggregate $4,301,245. 








A number of important changes took place in the member- 
ship of the official staff of the Guardian Savings & Trust Co. 
of Cleveland at a meeting of its jboard of directors on Dec. 4. 
H. P. Mcintosh resigned the position of President of the 
company, which he had occupied for the past twenty years. 
Under Mr. MelIntosh’s leadership the Guardian Savings & 
Trust Co. has grown from a small institution with assets of 
approximately $1,000,000 to one with assets of nearly 
$55,000,000. The burdens of the office of the President 
have grown with the size of the institution and Mr. MclIn- 
tosh felt that he could ask to be relieved from these burdens 
and responsibilities after having borne them for this length 
of time. Accordingly he tendered his resignation as Presi- 
dent and accepted the Chairmanship of the board of direc- 
tors, in which position he will still remain in direct touch 
with all the transactions of the bank and be available for 
consultation with the officers on all important matters 
directly affecting the policy of the bank as heretofore. Mr. 
MelIntosh is succeeded as President by J. A. House, formerly 
First Vice-President. Mr. House has been in the employ 
of the Guardian since its organization and is eminently 
fitted by experience and training to assume the duties of 
the President’s office. Other changes resulted in the elec- 
tion of H. C. Robinson, Second Vice-President, to the office 
of First Vice-President. Mr. Robinson was also made a 
director of the company at the same time. George F. Hart, 





Third Vice-President, was elected to the office of Second 
Vice-President, succeeding Mr. Robinsin, and H. P. Me- 
Intosh Jr., formerly Fifth Vice-President, was moved up in 
to Mr. Hart’s place and is now Third Vice-President of the 
bank. J. A. Mathews still remains Fourth Vice-Preisdent. 
Mr. Megerth was made Fifth Vice-President, taking the place 
of H. P. McIntosh Jr. A. G. Stucky, formerly Assistant 
Secretary and Trust Officer, was elected to the position of 
Sixth Vice-President and Trust Officer, and C. P. Zurlinden 
was elected to the office of Assistant Secretaty left vacant 
by Mr. Stucky’s promotion. 





The annual dividend rate of the State Bank of Chicago, 
Til., has been increased from 16 to 20%, the directors of the 
institution at a meeting on Dec. 4 having declared a 5% 
quarterly dividend, payable Jan. 1 to stock of record Dec. 31. 
The 16% rate had been in effect since July 1 1915, when it 
was increased from 12%. The bank’s capital is $1,500,000 
and surplus and undivided profits $3,900,000. Deposits 
are in excess of $31,000,000. 

i ceatbahncile 

Ben S. Eastman, George T. Guernsey Jr. and J. H. 
Richards have been elected directors of the Pacific National 
Bank of Boise, Idaho, to succeed William Howell, Frank H. 
Parsons and John D. Daly, resigned. Messrs. Howell, 
Parsons and Daly have sold their stock in the bank to Messrs. 
Richards, Guernsey and David Miller, who have bought 
about 932 out of the 3,000 shares of the bank, which has a 
capital of $300,000. According to advices we have re- 
ceived under date of the 5th inst. from F. H. Parsons, 
Cashier of the Pacific National, that bank is about to take 
over the Idaho National Bank of Boise, liqudating it through 
the Pacific National, this giving to the latter about 1,200 
new accounts. 

prec 28 

C. W. Foster has been chosen Vice-President and Cashier 
of the National Bank of Commerce of Houston, Texas, to 
succeed P. S. Park Jr., who has resigned to enter the military 
service of the United States. Mr. Foster, the new Vice- 
President and Cashier, has for several years past been a 
National Bank Examiner in the Houston district, and has a 
wide acquaintance among the bankers of the State. 





At a meeting of the directors of the Citizens Bank & Trust 
Company of Louisiana at New Orleans on Dec. 5 Charles 
W. Ziegler, head of the wholesale grocery firm of Schmidt 
& Ziegler, Ltd., was elected a director to succeed Johnston 
Armstrong, and Victor Camors, President, of J. B. Camors 
& Co., Inc., a New Orleans wholesale firm, was elected 
to fill the vacancy caused by the death of Peter Torre. 
Mr. Torre served as.a director of the bank for thirty years, 
and at the time of his death was also one of its Vice-Presi- 
dents. 


An increase of $100,000 in the capital of the First National 
Bank of San Mateo County, Redwood, Cal., raising it from 
$100,000 to $200,000, has been approved by the Comptroller 
of the Currency. 





The annual report of the Bank of Montreal for the year 
ending Oct. 31 1917 presented at the stockholders’ meeeting 
on Dee. 3, reveals that the bank enjoyed a very satisfactory 
year. Total assets now stand at $403,980,236, and are the 
largest ever reported by the bank during its one hundred 
years’ existince. Last year total resources aggregated 
$365,215,541. Profits for the year ending Oct. 31 amounted 
to $2,477,969, an increase of $77,498 over net earnings for 
the previous twelve months, which were $2,200,471. The 
total amount available for distribution, made up of profits 
for the year and a balance of $1,414,423 brought forward, 
was $3,892,393. Of this sum, $1,920,000 was distributed in 
dividends to shareholders, $160,000 was paid out in war tax 
on note circulation, $47,500 was contributed to Patriotic 
and Red Cross Funds, $100,000 was laid aside as a reserva- 
tion for bank premises, and $1,664,893 was carried forward 
as a balance of profit and loss. As usual, dividends of 10% 
were paid during the year, and two bonuses of 1% were dis- 
tributed. ‘The interest-bearing deposits of the bank in- 
creased from $210,439,031 a year ago to $246,041,786 on 
Oct. 31 1917. Deposits not bearing interest were $71,114,- 
641 on the latter date as compared with $88,767,018 last 
year. The Bank of Montreal has a capital of $16,000,000, 
and a rest fund of equal amount. Sir Vincent Meredith, the 


President, has recently completed fifty years’ continuous 
service with the bank. Sir Frederick Williams-Taylor is 
General Manager of the Bank of Montreal. 
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ETHE ENGLISH GOLD AND SILVER MARKETS. ;; 

We, reprint, the, following _from_ the weekly circular r_ of 

muel Montagui&,Co. ofgLondon, written under date _of 
Nov. 22 1917: icici 


The Bank of England's gold reserve against its note issue shows an in- 
crease of £410,715, as compared with last week's return. 
Gold to the value of £1,000,000 has been engaged in New York for ships 
to Chile. 
— — SILVER. 


The market rema'ns quietly steady, but far from vigorous in tone. The 
Shanghai exchange has shown a disposition to rally from the rate of 3s. 
1144d., which it recently touched. 

It has been reported from America, but not yet officially confirmed; 
that the British and United States Governments have bought jointly 
100,000,000 ounces of silver for delivery in 1918, of which 60,000,000 
ounces are intended for India (at the 1ate of 5,000,000 ounces a month), 
and the remainder for the financing of troops in France and elsewhere. 

The rate indicated was 86c. for delivery in New York and 85c. in San 
Francisco. The former figure works out at 40.11d. per standard ounce 
(based on 4 76%, the present U.S. exchange). This would compare favor- 
ably with 43.05d. per ounce standard, the mintage value of the rupee, 
calculated at 15 rupees to the sovereign. 


Should the news be correct, the assurance of so substantial a price for 
silver deliverable in 1918 should stimulate individual mines to increase 
their output, and it is quite possible that the total of 100,000,000 ounces, 
mage though it be, will not represent half the world’s output for next year. 

he Indian currency returns — below record a further increase in the 
holding of gold by the Indian Treasury. 








In lacs of rupees)— Oct.31. Nov.7. Nov. 15. 
Notes in chrenlations pe nenapneancocosess 114,77 114,15 113,64 
Reserve in silver coin and bullion_------ 29,46 28,36 27 ,06 
Gold coin and bullion in India__-_-.---- 21,90 22,38 23,15 
Gold out of India.......-.-...-------- 1,93 1, 1,95 


The stock in Bombay on Nov. 20th consisted of 3,700 bars, the same as 
held on the 12th inst. 

The stock in Shanghai on Nov. 19 consisted of about 23,300,000 ounces 
in sycee and 4,800, dollars, as compared with about 25,700,000 ounces 
in sycee and 14,900,000 dollars on the 3d inst. 

Quotations for bar silver per ounce standard: 


wk MaRS et eRe 434d. cash|Bank rate 


5% 
hee, | RTE E 43 *“* | Bar gold per oz. standard__77s. 9d. 
eS ERP aS 43% “n 
let Sa aR AAS aS 43% = 
ee 43% v 
net: « SCR lis panes 42 15-16 
S| ARES: SS 2 43.281 


No quotation fixed for forward delivery. 
The quotation to-day for cash delivery is 9-16d. below that fixed a week 


ago. 
ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 








London, Dec. 8. Dec. 10. Dec. 11. Dec. 12. Dec. 13. Dec. 14. 
Week ending Dec. 14. Sat Mon. Tues. Wed. Thurs. Fri. 
EP re d_ 43 42% 42% 42% 42% 43% 
Consols, 2% per cents._-.__- Closed 55% 55 54% 54% 54% 
British 5 per cents__.-_..-- Closed 93% 93% 93% 93% 93% 
British 4% per cents.__.--_- Closed 99% 99% 98% 99% 99% 
French Rentes (in Paris)_fr. 59.50 59.50 59.50 59.50 59.50 ateal 
FrenchW arLoan(inParis) fr. 88.00 88.05 88.05 88.05 88.05 Lied 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz_.cts. 85% 85% 855% 85% 855% 86% 








TRADE AND TRAFFIC MOVEMENTS. 


UNFILLED ORDERS OF STEEL CORPORATION .— 
The regular monthly statement of the United States Steel 
Corporation, issued on Montag Dec. 10, showed unfilled 
orders on the books of the subsidiary corporations as of Nov. 
30 last to the amount of 8,897,106 tons, a decrease of 112,569 
tons as compared with the amount on hand on Oct. 31. 
Compared with the maximum of unfilled orders, which was 
reached on April 30 and was 12,183,083 tons, the November 
figures show a shrinkage of 3,285,977 tons. There has been 
a steady decline in unfilled orders for the last seven months 
and the present figures are the lowest since February 1916. 

In emg following we give the comparisons with the previous 
months: 


Tons. Tons.' Tons. 
Nov. 30 1917__ 8,897,106) May 31 1915...4,264,598 Nov. 30 1912__.7,852,883 
Oct. 311917_. 9,009,675) Apri) 30 1915...4,162,244/Oct. 31 1912.._7,594,381 
Sept. 30 1917__ 9,833,477! Mar. 31 1915...4,255,749 Sept. 30 1912___6,551,507 
Aug. 31 1917_.10,407,049/| Feb. 28 1915_..4,345,371\|Aug. 31 1912___6,163,375 
July 31 1917_.10,844,164| Jan. 31 1915_...4,248,571|July 31 1912.__5,957,073 
June 30 1917__11,38%,287| Dec. 31 1914__.3,836,643\June 30 1912___5,807,349 
May 31 1917_.11,886,591| Nov. 30 1914_..3,324,592|May 31 1912.__5,750,986 
April 30 1917_.12,183,083| Oct. 31 1914...3,461,097|April 30 1912___5,664,885 
Mar. 31 1917_._11,711,644| Sept. 30 1914.._3,787,667|Mar. 31 1912___5,304,841 
Feb. 28 1917..11,576,697| Aug. 31 1914__.4,213,331|Feb. 29 1912.__5,454,201 
Jan. 31 1917_.11,474,054| July 31 1914__.4,158,589\Jan. 31 1912___.5,379,721 
Dec. 31 1916._11,547,286 June 30 1914...4,032,857|Dec. 31 1911___5,084,765 
Nov. 30 1916__11,058,542| May 31 1914_._.3,998,160|/Nov. 30 1911__.4,141,958 
Oct. 31 1916..10,015,260 April 30 1914_..4,277,068|/Oct. 31 1911__.3,694,327 
Sept. 30 1916___9,522,.584| Mar. 31 1914___4,653,825|Sept. 30 1911___3,611,315 
Aug. 31 1916._.9,660,357| Feb. 28 1914...5,026,440)Aug. 31 1911_._.3,695,985 
July 31 1916._.9,593,592| Jan. 31 1914_..4,613,680|/July 31 1911.__3,584,088 
June 30 1916...9.640,458| Dec. 31 1913...4,282,108|June 30 1911___3.361,087 
May 31 1916...9,937,798| Nov. 30 19123_..4,396,347|May 31 1911__.3,113,154 
April 30 1916__.9,820,551| Oct. 31 1913_..4,513,767|April 30 1911___3,218,700 
Mar. 31 1916_..9.331.001 | Sept. 30 1913__.5,003,785|Mar. 31 1911___3,447,301 
Feb. 29 1916__.8.568,966| Aug. 31 1913.__5,223,468|Feb. 28 1911__.3,400.543 
Jan. 31 1916...7.922,767|July 31 1913...5,399,356|Jan. 31 1911._.3,110,919 
Dec. 31 1915...7,806,220| June 30 1913...5,807,317|Dec. 31 1910___2,674,750 
Nov. 30 1915_..7,189,489|May 31 1913...6,324,322|Nov. 30 1910___2,760,413 
Oct. 31 1915...6,165,452| April 30 1913__.6,978,762|Oct. 31 1910_._.2,871,949 
Sept. 30 1915._-5,317,618 | Mar. 31 1913_..7,468,956|Sept. 30 1910___3,158,106 
Aug. 31 1915...4,908,455| Feb. 28 1913._.7,656,714)Aug. 31 1910___3,537,128 
July 31 1915..-4,928,540|Jan. 31 1913_...7,827,368|July 31 1910___3,970,931 
June 30 1915__.4.678.196 31 1912 _7,932.164 Leen! 





Dec. 

The ip prior to July 31 1910 were issued quarterly 
only. These, sehending back to 1901, were given in the 
‘Chronicle” of March 13 1915, page 876. 


ANTHRACITE COAL SHIPMENTS.—The shipments of 
anthracite for the month of November, 1917, as reported to 
the Anthracite Bureau of Information, Philadelphia, Pa., 
established a record for that month, amounting to $6,545,313 
tons, an increase of 552,316 tons over those of November 
1916. The tonnage for the eleven months ending Nov. 30 








aggregated 71,434,360 tons, and is the heaviest in the history 
of anthracite production. This is an increase of 9,640,743 
tons over the shipments for the corresponding period of last 
year, of 4,057,996 tons over the movement for the entire 
twelve months of 1916, and of 1,480,061 tons over the 
twelve months of 1911, the previous banner year. 

Shipments by the various carriers for November 1917 and 
psa and for the eleven months ending Nov. 30 were as fol- 
Ows: 















November —11 Mos. to Nov. 30— 

1917. 1916. 1917. 1916. 
Philadelphia & Reading_-_-.--- tons.1,329,259 1,200,814 13,808,321 11,802,088 
gC Re aren 1,158,158 1,082,453 12,974,405 11,092,071 
Central RR. of New Jersey__.___-- 679,198 621,584 7,685,946 6,535,290 
Delaware Lackawanna & Western__1,012,330 979,607 11,444,340 9,684,935 
Delaware & Hudson___...-...__-_- 786,381 628,239 7,949,482 6,503 ,423 
Pennsylvania ._....._._- .-- 457,970 438,869 5,163,107 5,392,423 
New York Ontario & Western_____- 161,615 162,257 1,852,910 1,798,023 
BNL ahi ics issn sw ace oh te ss assole 720,308 674,261 8,182,498 7,083,899 
Lehigh & New England..._.__._.__. *240,094 %*204,913 *2,373,351 *1,901,465 
BW ccc raksdecéinnwcon<onp--s0hb,018, 69902.007 71,434,360. 61,703,617 


*After deducting (to avoid duplication) tonnage delivered to the Central RR. of 
New Jersey at Hauto by the Lehigh & New England RR. and included as part of 
the tonnage of the latter. This amounted to 122,108 tons in November 1917 
(against 75,236 tons in November 1916), and to 1,287,712 tons for the 11 months 
ending Nov. 30 1917; in 1916 this tonnage was included from June 1 only and 
amounted to 477,170 tons for the 6 months ending Nov. 30 1916. 


LAKE SUPERIOR IRON ORE SHIPMENTS.—A 
record in November shipments of Lake Superior iron ore was 
established last month, when the unprecedented mark of 
7,333,828 tons was reached. This compares with 5,715,452 
tons for the corresponding month last year, an increase of 
1,618,376 tons. The season’s shipments, which up to this 
time have been consistently running behind those of 1916, 
were brought up to 61,587,426 tons by the heavy November 
tonnage, or within 2,060,872 tons of the record movement 
for the same period last year. 

Below will be found the shipments from the various ports 


xd 4 wee 1917, 1916 and 1915, and for the season to 
ec. 1: 














November To Dec. 1 

Port— 1917. 1916. 1915. 1917. 1916. 1915. 

Tons. Tons. Tons. Tons. Tons. Tons. 
Escanaba---_--_- 838,096 772,417 696,346 7,000,870 7,279,899 5,636,427 
Marquette_-_____ 327,113 273,801 263,386 3,197,213 3,820,452 3,099,589 
Ashland _..._..- 900,241 665,339 451,020 7,503,479 7,935,185 5,146,772 
Superior._.....- 1,516,162 1,132,642 958,465 13,769,433 12,626,473 8,307,381 
Ss cen etetn 2,583,620 1,982,872 1,328,848 20,270,617 21,455,345 15,437,419 
Two Harbors__ ..1,168,596 888,381 747,064 9,845,814 10,530,944 8,633,980 
Total _.......7,333,828 5,715,452 4,445,129 61,587,426 63.648,298 46,261,568 
Commercial andPViscellaneonus Dews 

DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 

















Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam). 

Alabama Great Southern, ordinary -- ~~. -- $1.25 |Dec. 28) Holders of rec. Dec. la 
Pe SE) .cnacsantstnmetan 50c.|Dec. 28) Holders of rec. Dec. la 
SR a sR ee eee $1.50 | Feb. 21) Holders of ree. Jan. 21a 
PVGeECEeG GERWG) 60- ncn wccccccowsace 25c.|Feb. 21] Holders of rec. Jan. 2la 

Albany & Susquehanna__.......------- 4% |Jan. 1/)Dec.16 to Jan. 1 
apg REGEN AN REEES SE Rie See 3% |Jan. 5)/Dec.16 to Jan. 1 

Allegheny & Western, guaranteed... _- 3 Jan. 2)Holders of rec. Dec. 22a 

Atchison Topeka & Santa Fe, pref.(No.39)| 2% |Feb. 1|Holders of rec. Dec. 3la 

Atlantic Coast Line RR., common... -_- 3% |Jan. 10) Holders of rec. Dec. 20a 

OS RS 2 eee ae eee 4% \Jan. 2)Holders of rec. Dec. 19a 

Boston & Albany (quar.)_......--..--- 24% |Dec. 31|Hoiders of ree. Nov. 30a 

Ne os Siekio ws 4 Jan. 2)Holders of ree. Dec. ia 

Boston & Providence (qua@r.)... .------- 2% |Jan. 1)Holders of rec. Dec. 20a 

Boston Ratiroad Holding Co., preferred__.| 2 Jan. 10)Holders of rec. Dec. 3la 

Boston Revere Beach & Lynn (quar.)._.-| 1% |Jan. 1)Holders of rec. Dec. 15a 

Buffalo & Susquehanna, com. (quar.)___.}| 1% |Dec. 29) Holders of rec. Dec. 15a 
NI i es iste she mane 2 Dec. 29| Holders of ree. Dec. 15a 
DUE Sel ean da bkncaneddanwena a Dec. 29) Holders of rec. Dee. 15a 

6 gOS SRE eS aap gos 1% |Feb. 1)Holders of ree. Dec. 3la 

Canadian Pacific, com. (quar.) (No. 86)-| 24% |Dee. 31}Holders of ree. Dee. la 

oe ET ee eee 2 Dec. 31| Holders of rec. Dec. 7a 

Chicago Burlington & Quincy (quar.) __-- Dec. 26) Holders of rec. Des. 194 

Chicago Indianap. & Louisville, common _.- 1% |Dec. 29|Holders of ree. Dec. 19a 
ES SE EI SS ee eee are 2 Dec. 29) Holders of rec. Dee. 19a 

Chicago & North Western, com. (quar.) 1% |Jan. 2)Holders of ree. Dec. 3a 
Se ee 2 Jan. 2)Holders of ree. Dec. 3a 

Clev. Cin. Chic. & St. Louis, pref. (qu.) 1% |Jan. 21|)Holders of ree. Dee. 31a 

Delaware & Hudson Co. (quar.)_..__--- 2% |Dec. 30) Holders of rec. Nov. 27a 

Delaware Lackawanna & Western (extra)| $5 Dee. 22|}Holders of ree. Dec. 4a 

Detroit & Mackinac, com. and pref_-_-_-_-- 2% |Jan. 2/|Holders of rec. Dec. 15a 

enn nee Te ce dkbnuse -ccens 3 Jan. 15|Holders of rec. Jan 8a 

Elmira & Williamsport, preferred_______- 3.16 |Jan. 2|Holders of ree. Dec. 20a 

Fonda Johnstown & Gloversv., pref. (qu.) 1% |Dec. 15)Holders of ree. Dec. 10a 

Greene Railroad___-_- ies oF See pS 3 Dee. 19)Holders of ree. Dec. 14a 

po SS ea ere 3% |Dec. 31) Holders of rec. Dec. 14a 

Illinois Central, leased lines.-_---.._--- Jan. 2|Holders of rec. Dec. lla 

Interborough Consol. Corp., pref. (quar.) 1% |Jan. 2|Holders of ree. Dec. 10a 

Interborough Rapid Transit (quar.)-_.-- 5 Jan. 2|Holders of rec. Dee. 20a 

Joliet & Chicago (quar.)_....----------- 1% |Jan. 7|Holders of rec. Dec. 28a 

Kanawha & Michigan (quar.)_.-------- 1% |Dec. 31) Holders of rec. Dec. 24a 

Lackawanna RR. of New Jersey (quar.)_-- 1 Jan. 2)Holders of rec. Dec. 7a 

Lehigh Valley, com. and pref. (quar.)____| $1 25 |Jan. 12)Holders of rec. Dec. 294 

Little Schuylkill Nav., RR. & Coal_____-- $1.25j)Jan. 15)Dec.15 to Jan. 15 

Mahoning Coal RR., common.-_-_.------- $5 |Feb. 1)Holders of rec. Jan. 8a 
SERS SESE. 5. SQN p peaey hae 2% |Jan. 2)Holders of rec. Dec. 20a 

Maine Central, common (quar.).---.----- 2 URES si elble ds teenies 

Manhattan Rallway (quar.)-....-...--- 1% |Jan. 1)Holders of ree. Dec. 154 

pS PRE SPREE 2 Jan. 29|/Holders of rec. Dec. 31a 

Mobile & Birmingham, preferred-_-__-_--.-- 2 Jan. 1/Dec. 2 to Jan. 1 

De oe ces cane ockaboct $175 \Jan. 2)Holders of rec. Dec. 8a 
IS gpa RE a a pe 37%ec.\Jan. 2|Holders of rec. Dec. 8a 

New York Central RR. (quar.)_.---.----- 1% |Feb. IjJan. 4 to Jan. 23 

New York Chicago & St. Louis, first pref._| 82% \|Jan. 2)|Holders of rec. Dec. 21a 
ON BS Ee aa ie 2% |Jan. 2|Holders of rec. Dec. 21a 

New York & Harlem, com. and pref__-_--- $2.50\Jan. 2)Holders of rec. Dec. 17a 

N. Y. Lackawanna & Western (quar.)._..| 1% |Jan. 2)|Holders of rec. Dec. 11 

Norfolk & Western com (quar.)._._... 1% |Dec. 19) Holders of rec. Nov. 304 

Northern RR. of New Hampshire (quar.)_._| 1% |Jan. 1)Holders of rec. Dec. 10a 

Northern Securities Co__.--...---------- 3% |Jan. 10) Holders of rec. Dec. 29a 

Norwich & Worcester, preferred (quar.)_..| 2 Jan. 1/Dec.16 to Dee. 31 

Sn ON Be ee Ce ekaucouses 1% |Jan. 1)Holders of rec. Dec. 15a 

Philadelphia Baltimore & Washington_.__| $1.50|Dec. 31|Holders of rec. Dec. 12a 

Pittsb. Ft. Wayne & Chic., reg. guar. (qu.)| 1% |\Jan. 8&|Dee.11 to Jan. 8 
Spectal guaranteed (quar.)_.-.-.------ 1% |Jan. 2/)/Dec.11 to Jan. 2 

Rensselaer & Saratoga.__..--.---------- 4 Jan. 1|)Dec.16 to Jan. 1 

Southern Pacific Co. (quar.) (No. 45) _- - 1% 'Jan. 2\Hoelders of rec. Nov. 30a 
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Per When Books Closed. When ooks 
Name of Company. Cent. |Payable Days Inclusive. Name of Company. . |Payable. Powe y Hee erg 
Railroads (Steam)—Concluded. Miscellaneous (Cuntinued) . 
Toronto Hamilton & Buffalo (quar.)..---- 14 |Jan. 2|Holders of rec. Dec. 26a | Baltimore Zlectric, preferred__......-.... Jan. Holders of rec. Dec 
Union Pacific, common (quar.)_.-.._--- 2 Jan. 2|Holders of rec. Dec. ia | Baltimore Tube, com. and pref. (quar.)___- Jan. Dec. 21 to Jan. 
REN GENE 3. iscacenocnencnnsie 50c.|Jan. 2|Holaers of rec. Dec. ia | Barnett Oil & Gas (quar.)...._....____- |Jan. Holders of rec. Dec. 
Valley Railroad (New York) -_----------- 244 |Jan. 2)Holders of rec. Dec. 18a MORGUE: He chine ebieetbbnmacsunnesdea .|Jan. Holders of rec. Dec. 
Street and Electric Kailways. : Barnhart Bros. & Spindler— i 
American Railways, common--_---.----- $1 Dec 14) Holders of rec. Nov. 29a First und second preferred (quar.)_--__- Feb Holders of rec. Jan 
Arkansas Valiey Ry., L.& P., pref.(quar.)| 134 |Dec. 15) Holders of rec. Nov. 30a | Barrett Co., common (quar.)...--.---.--- Jan Holders of rec. Dec 
Asheville Pow. & Lt., pref. (qu.) (No. 23)-| 1% |Jan. 2) Holders of rec. Dec. lia PUSHES GOB.) nae cnn cwennnence Jan Holders of rec. Jan. 
Bangor Ry. & Elec., pref. quar.) (No. 25)| 134 |Jam. 1)Holders of rec. Dec. 20a | Belding Paul Corticelli, Ltd., preferred _- Dec Holders of rec. Dee 
Boston & Worcester Electric Cos., pref_---| $1 |Jam. 2/kiolders of rec. Dec. 22 | Bell Telephone of Canada (quar.).....-.-- Jan Holders of rec. Dec. 
Brazilian Trac., L. & P., pref. (quar.)----| 144 |Jam. 1)Holders of rec. Dec. 15 Bethlehem Steel, common ‘‘A’’ (quar.)-.- Jan Holders of rec. Dec. 
Brooklyn Rapid ‘Transit PN ECS 14% |Jan. 1)Holders of rec. Dec. 84 Common, Class “B”’ (quar.).......--- Jan Holders of rec. Dec 
Capital Traction, Washington, D.C. (quar.)| 1% |Jan. lj)Dec. 9 to Jan. 9 Cumulative conv. pref. (quar.) (No. 1) Jan Holders of rec. Dec. 
Cap. Tract. (Washingion, D.C.) (extra) - 1% |Dec. 20)Dec. 9 to Jan. Y Preterea 7% (quer.)................ Jan Holders of rec. Dec 
Carolina Power & Lt., pref. (qu.) (No. 35)-| 134 |Jan. 2) Holders of rec. Dec. 15a | Booth Fisheries, common (quar.)-_--~--.- Jan Holders of rec. Dec. 
Cities Service Com. and pref. (monthly) - % |Jan. 1/Holders of rec. Dec. 15a i Raa ee Jan Holders of rec. Dec. 
Common (payabie in common stock).-| J 4% |Jan. 1/Holders of rec. bec. isa | Borden's Condensed Milk, pref. (quar.) -- Dec. Dec. 2 to Deco 
Common and preferred (monthly) - --- 4g jFeb. 1/Holders of rec. Jan. 15a | Brooklyn Union Gas (quar.)........-.-- Jan. Holders of rec. Dec. 
Common (payabie in common stock)..| / % |#eb. 1|Holders of rec. Jan. 15a | Buckeye Pipe Line................--.. Dec. 15| Holders of rec. Nov. 24 
Cleveland Railway (quar.)-...--------- 14g |Jan. 2) tolders of rec. Dec. 13a ioe: eihintildiea te detkcata bce wo nadie aie Dec. Holders of rec. Nov. 
Col. Ry., Pow. & L., pref. A (quar.).----- 1% |Jan. 2)Holders of rec. Dec. 15 Bucyrus Co. preferred (quar.) (No. 11)-_- Jan. Holders of rec. Dec 
Continental Passenger Ry., rhila__-_---- $3 Dec. 29) Holders of rec. Nov. 30a | Buffalo General Electric (quar.) (No. 93) - Dec Holders of rec. Dec 
Duluth-Superior Tract.,com. & pref.(qu.)| 1 Jan. 2)Holders of rec. Dec. 15a | Calumet & Arizona Mining (quar.)(No.56) Dec. Holders of rec. Dec. 
Eastern Tex. Elec. Co., com. (No.4)_-..| 2% |Jan. 2) Holders of rec. Dec. 18a | California Packing Curp., com. (quar.)-_. .| Dec. Holders of rec. Nov. 
| ONE Ey Taree 3 Jan. 2Z/Holders of rec. Dec. 18a i SS, Segue Jan. Holders of rec. Dec. 
El Paso Elec. Co., com. (quar.) (No. 26)-| 24 |Dec. 15) Holders of rec. Dec. 7a | California Petroleum Corp., pref. (quar.) Jan. Holders of rec. Dec. 
El Paso Electric Co., pef. (No. 31)_----- 3 Jan. 14) Holders of rec. Dec. 24a | Calumet & Hecla Mining (quar.)........ Dec. Holders of ree. Nov. 
Frankf. & Southwark Pass., Phila.(quar.)| $4.50|Jan. 1)Holders of rec. Dec. 1a | Cambria Steel (quar.).............--.- .|Dec.15d| Holders of ree. Nov 
Indianapolis Street Ry._-------------- 3 Jan. 1)Dec.23 to Jan. 1 SERGE OE AE ACE Dec. 15|Holders of rec. Nov. 
Louisville Ry., common (quar.)...--.-- 1% |Jan. lj)Dec.11 to Jan. 1 | Canadian Consol. Rubber, pref. (quar.)--- Dec. 31|Holders of ree. Dec 
Manila Elec. RR. & Lig. Corp. quar.)_-..| 134 |Dec. 31|Holders o rec. Dec. 22a | Canadian General Ele., com. (quar.)__._ Jan. Holders of rec. Dec 
New York State Rys., pref. (quar.)-.----- 1% |Jan. 2)Holders of rec. Dec. 20 Canadian Locomotive, common (quar.)_-.- Jan Dec. 10 to Dec 
Northern Ohio Trac. & Light, pref. (qu.)..-| 144 |Jam. 1)|Holders of rec. Dec. 10a PARTE MD vniiwas Kcmcendiine nce Jan Dec. 10 to Dee 
Ottawa Traction (quar.)_.....--------- 1 Jan. 2/ Holders of rec. Dec. 15 Case (J. 1.) Thresh. Mach., pref. (quar.) - Jan. Holders of rec. Dec. 
EP RRs, io} we De Et TE 1 Jan. 2|Holders of rec. Dec. 15 Celluloid Company (quar.)_...._...._.- Dec Holders of rec. Dec. 
Public Service Corp.of New Jersey (quar.)| 2 Dec. 31} dHolders of rec. Dec. 15a es tas aad ie ms tik Soph ee iin tyes xine Dec. Holders of rec. Dec. 
San Joaquin Light & Power, pref. (quar.)| 14 |Dec. 15; Holders of rec. Nov. 3ua | Cent. Aguirre Sugar Cos., pref. (quar.)..-- Jan Holders of rec. Dec. 
Second & Taicd Sireets Pass.,Phila.(quar.)| $3 jJan. 1/Holders of rec. Dec. 1 Central Foundry, first preferred (quar.)_. Jan Holders of rec. Dec. 
Springfield (Mo.) Ry. & L., pf. (quar.)- -| 1% |Jan. 2/Holders of rec. Dec. 14e Ordinary preferred (quar.).._.......- Jan Holders of rec. Dec 
Springfield & A enia Ry., common 8 SEE | 2 Dec. 20) Holders of rec. Dec. 10a | Central Leather, preferred (quar.)___-___ Jan Holdeis of rec. Dec 
Sereets My: Gamer.) ...2.....66.--.<62 | 2 Jan. 2/tiolders of rec. Dec. 15 Cent. States El. Corp., pf. (qu.) (No. 22) Dec Holders of rec. Dec. 
Tri-City Ry. & Light, pref. (quar.)__---- | 1% |Jan. 1)/Holders of rec. Dec. 20 Certain-teed Products Corp. 
Trinidad Elec. Co., Ltd. (quar.)-.__---- 1% |Jan. 10\Jan. 1 to Jan. 10 First and second preferred (quar.)._-.- Jan, Holders of rec. Dec. 
Twin City Rap. Tran., Minn.,com. (qu.)} 14 |Jan. 2)Holders of rec. Dec. 14a | Chandler Motor Car (quar.)_...-.....- Jan. Holders of rec. Dee. 
a eee eee 1% |Jan. 2)Holders of rec. Dec. 14a Nit: joncd nie odin ae dee) wh eer deigion eee Jun. Holders of rec. Dec. 
Union Passenger Railway, Philadelphia__| $4.75|Jan. 1)tivlders of rec. Dec. 15a | Charcoal Iron Co. of America, com. (quar.) Dec Holders of ree. Dec. 
Union Traction, Phila________-.___-_-_- $1 50 |Jan. 1)/Holders of rec. Dec. 10a PI indi nd pats dh ice ans oer tei eo ai etia Dec. Holders of rec. Dec. 
United Lt. & Rys.,com. (qu.) (No. 12).-| 1 Jan. 2|}Holders of rec. Dec. 15a Chesebrough Manufacturing (quar.)_._- Dec. Holders of rec. Nov. 
First preferred (guar.) (No. 29)__----- 144 |Jan. 2/Holders of rec. Dec. 15a shins cin diceinamianeeda bbdionnn os Dec. Holders of rec. Nov. 
United Nationai Utilities, pref. (quar.).__| 134 |Vec. 15| Holders of ree. Dec. 5a | Chicago Telephone (quar.)_......-..-- Dec. Holders of rec. Dec. 
United Traction & Electric. Prov., (quar.).| 1% |Jan.j 2)Dec.19 to Dec. 23 | Chino Copper (quar.)........-----.--- Dec. Holders of rec. Dec. 
Utah Power & Light, pref. (qu.) (No. 20)_-| 134 |Jan. 2)Holders of ree. Dec. 15a | Cleveland Elec. Illum., com. (quar.)_..-- Jan. Holders of rec. Jan. 
Wash. Balt. & Annapolis Electric, com__| $1.50)Jan. 15) Holders of rec. Dec. 31a Bf Oe a eee: Feb. Holders of rec. Jan. 
pg OE OS I ee 75¢.|Dec. 31|Holders of rec. Dec. 15a | Cluett, Peabody & Co., preferred (quar.) - Jan. Holders of rec. Dec. 
West End St. Ry., Boston, pref-.___-_-- $2 Jan. 2)Dee. 21 to Jan. 2 Colorado Power, common i eee Jan. Holders of rec. Dec 
West India Electric Co. (quar.) (Nu. 40)_-| 134 |Jan. 1\|Dec.24 to Jan. 1 Computing-Tabulating-Recording (quar.)_. Jan. Holders of rec. Dec 
West Penn Rys., pref. (quar.) (No. 2)_.| 134 |Dec. 15|)Holders of rec. Dec. 1 Consol. Gas Elec. L. & P., Balt. (quar.)_- Jan. 2)|Holders of rec. Dee 
West Penn Tract. & W. P., pref. (quar.)| 134 |Dec. 15;Dec.2 to Dee. 16 Consolidated Gas of New York (quar.)-.- Dec. 15|Holders of rec. Nov. 
West Philadelphia Passenger Railway__.| $5 j|Jan. 1)Holders of rec. Dec. 15a | Cons. Interstate Callahan Mining (quar.) .|Jan, Holders of rec. Dec. 
Yadkin River Power, pref. quar.) (No.7)_.|. 1% |Jan. 2|Holders of rec. Dec. 15a | Continental Can, common (quar.)--.-..- Jan. Holders of rec. Dec 
Youngstown & Onio River, pref. quar.)...| 1% |Dec. 20|)Holders of rec. Dec. 10 Common (payable in common stock) .- Feb. Holders of rec. Feb 
<.  .. "> 7 ee Jan. Holders of rec. Dec 
Banks. Continental Oil (quar.)................ Dec. Nov.27 to Dee 
Chase National (quar.).......-------...- 4 Jan. 2)Holders of rec. Dec. 24a | Copper Range Co. (quar.) (No. 43)-.... $1.50|/Dec. 15) Holders of rec. Nov 
Chatham & Pheniz National (quar.)_---.- 3 Jan. 2/Dec.20 to Jan. 2 CEs WEA ntiain ten heincwnideas sik Dec. Holders of rec. Nov. 
Pites National (GuGl.). «nc ccuccuncccoss 5 Jan. 2!Holders of rec. Dec. 31a | Crescent Pipe Line (quar.)............- Dec. Nov. 24 to Dec. 16 
POs TG Ce. GUN) occeccecdcecesd 5 Jan. 2|Holders of reo. Dec.-31a | Crex Carpet................-..--...- Dec. Holders of ree. Nov. 
First National Bank and First Security Co. Crucible Steel, pref. (quar.) (No. 61)---- Dec. Holders of res. Dec. 
(payable in Liberty Loan 34s).-------- i110 Jan. 2)Holders of rec. Dec. 31a | Cuba Cane Sugar Corporation, pf. (quar.) Jan, Holders of rec. Dee 
Mechanics, Brooklyn (quar.) (No. 133)_.| 2 Jan. 2)Holders of rec. Dec. 22 Cuban-American Sugar, com. (quar.)---- Jan Holders of rec. Dec 
FN | ELE A LEIS 2 Jan. 2)Hoiders of rec. Dec. 15a ROD SEE Pn aa eieccdmaneanec Jan Holders of rec. Dee 
Fh teeing a (ane a a 7 Jan. 2/Holders of rec. Dec. 17 Cudahy Packing, common (quar.)--_-~- Dec. 15|Dec. 6 to Dec 
North Side (Brooklyn) (No. 47).-..------ 3 Jan. 2)Dec.13 to Jan. 2 Cumberland Pipe Line (annual)..._...- Dec. 15| Holders of rec. Nov. : 
FS SR” iS ONE RE ae 5 $1.25) Jan. < he of rec. Dec. 20 Del. Lack. & West. Coal (special) _____ ~~ y Dec. 28|Holders of rec. Dec. 
Diamond Match (quar.)_..._...._._._. 2 Dec. 15\ Holders of rec. Nov. 
Trust Companies. Dodge Manufacturing, common (quar.). _- 1% |Dec Holders of rec. Dec. 
Eh RR EOS UR ae 5 Dec. 29) Holders of rec. Dec. 22 CIE AED ob ile eis hence om nun een 4 Dec. 24| Holders of rec. Dec. 
Franklin, Brookiyn (quar.)___.--..----- 3 Dec. 31| Holders of rec. Dec. 24a OE SEED on oinihin nine wun ecw a 1% |Jan. 2)\Holders of ree. Dec. 
CO OL |S SIA AON EO A 5 Dec. 31) Holders of rec. Dec. 21 Dominion Canners, Lid., pref. (quar.)_- 1% |\Jan. 2!Holders of ree. Dec. 
BEES SY, Ee eae ae 2 Dec. 31\Dec. 23 to Dec. 30 Dominion Glass, Ltd., pref. (quar.) ..__- 1% |Jan. 1|Holders of rec. Dec. 
Lawyers’ Title & Trust (guar.) (No. 77)..-| 134 |Jan. 2)Dec.16 to Jan. 2 Dominion Power & Trans., com. (quar.)- 1 \Dec. 15|Dec. 1 to Dee. 
OSS LM SRE PSL TEN See ARES 3 Jan. 2)Holders of rec. Dec. 31a | Dominion &teel Corp. (quar.)_.-__-_..- 1% |\Jan 1|Holders of rec. Dee. 
eae y Jan. 2)Holders of rec. Dec. 224 | Dominion Textile Ltd., com. (quar.)....| 1% |Jan. 2 Holders of rec. Dec. 
a SSRIS ARS a ATES Ee ee aa 25 \Jan. 2)Holders of rec. Dec. 20a | Draper Corporation (quar. (P 2 Jan 1; Holders of rec. Dec. 
} du Pont (E.1.) de Nein.& Co., com. (qu | 4% |Dec. 15) Holders of rec. Nov. 
Miscellaneous. | Common (pay. in 4% Liberty bonds) __|432 Dec. 22) Holders of rec. Nov. 
Ahmeek Mining (quar.).....---..------ $2 j|Jan. 10 Holders of rec. Dec. 18 Debenture stock (quar. “io ed a easier 144 |\Jan. 25|Holders of rec. Jan. 
Ss TU ES oe i ccsccnaewccsu $1.50) Dec. 15) tioiders of rec. Nov. i du Pont (E.I.) de Nemours Pow. com, (qu.)} 14% |Feb. 1|)Holders of rec. Jan. 
Alabama Company, common----_---.-- $3 |Dec. 3ljvec. 21 to Jan. PE MD bdinavicchensacccand= 14% |Feb. 1)Holders of rec. Jan. 
Alabama Company, first preferred (quar.)| 1% |Wec. %1| tiolders of rec. Dec. Soe Eastern Steel, common (quar.)......... | 249 |Jun. 15) Holders of rec. Jan 
Allis-Chambers Mfg., pref. (quar.)------ 1% |Jan. 15/«foiders of rec. Dec. 31a First and second, pref. (quar.)_......- “44 |Deec. 15\ Holders of rec Dee. 
Preferred (account accum. dividends)_.| 434 \Jan. 15\ilolders of rec. Dec. 31a | Eastman Kodak, common (quar.).----_- | 234 |\Jan. 2/Holders of ree. Nov. 
Allouez Mining (quar.)_....---.------. | $1 50 |Jan. 2) iolders of rev. Dec. 12 a. . & | & Pare Jan. 2)\Holders of rec. Nov. 
Amer. Agric. Chem., com. (qu.) (No. we 1:4 |Jan. 15|Holders of rec. Dec. 24a | Edmunds & Jones Corp., com. (quar.)--__| 5e.|Jan. 2/ Holders of rec. Dee. 
Preferred (quur.) (No. 50).------ hee 1% |Jan. 1d\tividers of rec. Dec. 24a Pe ye heat RG a aaa ES Jan. 2)Holders of rec. Dec. ; 
American Bank Note, pref. (quar.)_._...| 75e¢. |Jan. 2/|Holders of rec. bec. 15a | Eisenlohr(Otio) & Bros., pref. (quar.) - Jan. 1)Holders of rec. Dec. 
Amer. Beet Sugar, pref. (quar.) (No. 74)-| 14 |Dec. 31| Holders of rev. Dec. 1éa | Electric Light & Power of Abington and 
Amer. Brake Shoe & Fdy., com. (quar.)_.-| 71% |Dee. 31|)Holders of rec. Dec. 21 Rockland, Mass. (No. 49)_......----- Jan. 2|Holders of rec. Dec. 
I ee r2 \Dec. 31|Holders of rec. Dec. 21 Electric Storage Battery, com. & pf. (qu. )) Jan. 2)Holders of rec. Dec. 
Sp I a en te 1 |Dec. 31| Holders of rec. Dec. 21 Empire Steel & Iron, preferred____-...--- Jan. 2)/Holders of rec. Dee. 
American Can, preferred (quar.)__------ 1% \Jan. 2/Holders of rec. Dec. 18a Preferred (acct, accum. dividends)__.._- \Jan. 2|Holders of rec. Dee. 
Preferred (final paym’t of accum. divs.) | 3.7157| Dec. 20 Hoiders of rec. Dec. 1lo | Equitable Ill. G. L., Phila., pref_....---| |Dec. 15| Holders of rec. Dec. 
Amer. Car & Fdy., com. (quar.) CNo. 1)- 1 jJan. 1) Holders of rec. Dee. 17a | Everett, Heaney & Co., Inc. (quar.)__--.- |Jan. 2)Holders of rec. Dee. { 
OS A Se ee 1 Jan 1| Holders of rec. Dec. 17a | Federal Sugar Refining, com. (quar.)---- |Dec. 15| Holders of rec. Dec. 
Preferred (quar.) (No. 75)---.-------} 1% |Jan 1| Holders of ree. Dec. 17a | Firestone Tire & Rubber, com. (quar.) |Dec. 20) Holders of rec. Dec. 
American Chicie, preferred (quar.)_.__.- | 4% |\Jan. 2/Holders of rec. Dee. 20 Foundation Co., common (No. 1)_----- |Dec. 15| Holders of rec. Dec. 
American Cigar, pref. (quar.)..._---- 1% |Jan 2 Holders of rec. Dec. 15a Common (extra).....--- Rnhel |Jan. 15| Holders of rec. Dec. 
SE TE os & ant bie ten _.| $1.25 |Dec. 20 Holders of rec. Dec. 19a | Galena-Signal Oll, common (quar. ‘ tiki Sei Dec. 31| Holders of rec. Nov. 
American Express (quar.)._.--.._.___-- 1% |Jan. 2/Holders of rec. Nov. 30a Preferred (quar. Seg 4 ae aa ang 31| Holders of ree. Nov. 
Amer. Gas & Elec., com. (qu.) (No. 31)__-| $1-25 |Jan. 2 Holders of rec. Dec. 18 | General Baking, pref. (quar.) (No. 24) ---| Jan. 1)Holders of ree. Dec. 
Common (payable in com. stock)__.__-- \f$i |\Jan. 2 Holders of rec. Dec. 18 General Chemical, common (special!) - lFeb. 1| Holders of cece. Dec. 
Preferred (quar.) (No. 44).--..----_--- 75¢.|Feb 1, Holders of rec. Jan. 18 Common (vayable in common eonaaes Feb. 1|Holders of rec. Dec 
Amer. Graphophone, com. (quar.) (No.51) 13 |Dec. 31/\ Holders of rec. Dec. 15a WE SE occas speccoes Jan. 2|Holders of ree. Dec 
Amer. Internat. Corp., common (quar.)- 90c.|Dec. 31|\ Holders of rec. Dec. 15a | General Electric (quar.)_.........--.--- | 2 Jan. 15|Dec. 8 to Jan 
Amer. Linseed, pref. (quar.) (No. 8)_- %1%\Jan. 1)Holders of rec. Dec. 15a Special (payable in stock)___._._..--- 2 jJan. 15|Dec. 8 to Jan 
American Locomotive, common (quar.)..| 14 |Jan. 3|Holders of ree. Dee. 18a | General Fireproofing, common (quar.)..-| 1% |Jan. Holders of rec. Dee 
Wveleee CaO Dn. oka cccc cas seen 1% |Jan. 21|Holders of rec. Jan. 65a Prétemea (quaer.)..........-- | 1% \J an. Holders of rec. Dee. 
Amer. Public Service, preferred (quar.).-| 1% |Jan. 2|Holders of rec. Dec. 15 | General Railway Signal, common (quar.)} 1% |Jan. Holders of rec. Dec 
Amer. Public Utilities, pref. (qu.) (No. 22) 1% |Jan 2 Holders of rec. Dec. 20 Ce no ew andanwain« 1% |Jan Holders of rec. Dec 
Amer. Radiator, common (quar.)_..__.- 3 Dee. 31\/Dec. 23 to Dee. 31 Ro sn Soden ee mie 1% |Jan. Holders of rec. Dec 
Amer. Rolling Mill, common-..._.-._.-- 5 Feb. 1)Holders of rec. Jan. 1} Globe Soap, common (quar.)_._...----.- | 1% |Dee. Dec. 1 to Dee 
American Sewer Pipe (quar.)-.._---.-_--- 50c.| Dec. 20) Dec. 11 to Dec. 20 First, second & special pref. stocks (qu.)| 1 |Dee. Dec. 1 to Dee 
Amer. Smelt. & Refg., common (quar.)-_- 1% |Dee. 15 Nov. 29 w Dee. Goodrich (B. F.) Co., common (quar.).-| 1 Feb. Holders of rec. Feb. 
Amer. Smelt. Securities, pref. A (quar.)..| 1% |Jan. 2/Dec.15 to Dee. 23 .. . £2 So aes |} 1% |Jan. Holders of ree. Deo 
Preferred B (quar.)-.....-....-...-- 1% \Jan. 2\/Dec.15 to Dec. 23 Grasselli Chemical, common (quar.)-.---| 1% |Dee. Holders of rec. Dec. 
American Snuff, com. (quar.)-._---__-- 2 Jan. 2)Holders of rec. Dec. 14a Common (payable in common stock) - - p4.15| Dee. Holders of rec. Dec. 
ee OD SE ae eee 1% |Jan. 2/Holders of rec. Dec. 14a no ce tedes= 1% |\Dec. 31) Holders of rec. Dec. 
American Steel Foundries (quar.)______- 1% |Dec. 31|Holders of rec. Dec. 15a | Great Lakes Towing, preferred (quar.)..--| 1% |Jan. 1\/Dee. 16 to Jan. 
Amer. Sugar Refin., com. (qu.) (No. 105) 1% |\Jan. 2|Holdere of rec. Dec. 1a | Great Western Sugar, common (quar.) - -| 1% \Jan. 2)|Holders of rec. Dec. 
Preferred (quar.) (No 104). _.......| 1% |Jam. 2|Holders of rec. Dec. 1a ES TE | 10 Jan. 2)|Holders of rec. Dec. 
American Tobacco, pref. (quar.)______-- 1% \Jan. 2)\Dec.16 to Jan. 7 Preferred (quar.)........--------.--| 1% |Jan. 2|Holders of rec. Dec. 
American Type Founders, common (quar.).| 1 Jan. 15)Holders of rec. Jan. 10a | Guantanamo Sugar (quar.).....-.-.----- | $125 |Jan. 2)Holders of rec. Dec 
SUN CN. cs newectéwondseces 1% |Jan. 15 Holders of rec. Jan. 10a | Gulf States Steel, common (quer) Ria ecb abi | 2% |Jan. 2)Holders of rec. Dec. 
American Woolen, com. (quar.)._---__-- 1% |Jan. 15\Dec. 14 to Dec. 27 First preferred (quar.)...-.-------- 1% |Jan. 2)Holders of rec. Dec. 
> DEE ea 1% |Jan saDee. 14 to Dee. 27 Second preferred (quar.)..---------- 1% |Jan. 2|Holders of rec. Dec. 
Anglo-Americal Oil, Ltd. (interim) - --_--- SB A igee: SH). beipcdwéteeeneaased Harbison-Walker Refrac.. pref. (qu.)-.. | 1% |Jan. 19) Holders of rec. Jan. 
Associated Oil (quar.)....---------.---- 1% |\Jan. 15 folders of rec. Dec. 31a | Hart, Schaffner & Marx, Inc., pf. (quar.)| 1% |Dec. 31|Holders of rec. Dec. 
Atl. Gulf & W.1.8.8. Lines, com-.-.--.-_-. 5 |Feb. 1/Holders of rec. Dec. 28a | Haskell & Barker Car (quar.)...-----.--- 75c.\Jan. 2|Holders of rec. Dec, 
pO ES ESR aE 5 Dec. 15 Holdera of rec. Nov. 20a | Helme (G. W.) Co., common (quar.) - - - 2% |Jan. 2/Holders of rec. Dec. 
Avery Co., preferred (quar.)..--__------- 1% |\Jan. 2/Holders of rec. Dec. 21 ae 4 |Jan. 2)Holders of rec. Dec. 
Baldwin Locomotive Works, preferred...' 33¢ |Janm. 1/Holders of rec. Dec. 8a PE EE Dentinvenccnnessvoens | 1% |Jan. 2)Holders of rec. Dec. 
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1 
Per When Books Closed. 
Per When | Books Closed. é 3 Indusiee. 
Name of Company. | Cent. ea, Days Inclusive. Name of Company. Cent. |Payable. Day 
Miscellaneous (Concluded). 
Miscellaneous (Continued). : > ___.| 1% |Dee. 29|Holders of rec. Dec. 15a 
Meese Fewest (quar.)...-.--------- 12 Bet Spee te 0 De ts | een Oe | im pee. 8 Holders of ree. Deo. | 5a 
Extra. -----.-- acon wetwnd name aes ™ | oe * OA ‘ ty ated Copver (a! me $1 |Dee. 31|Holders of rec. : 
Homestake Mining (monthly) (No. 520)-|} 65c. Dee. 26 Holders of rec. ne - i tte ue: =p 3 \Sen’ 16|Holders of rec. Jan. §& 
Tilinois Pipe Line. -----------------~~. | 2 iWee. stimov.31 to Dec. 14 Regal Shog preferred (quar.) (No. 92)----| 1% |Jan. 2|Holders of rec. Dec. 22 
Independent Brewing (Pittsburgh), com. | 250. Dec. 16 Dec. 1 “a Dec. 10a Reo Motor Car common (quar ) = 25e.\Jan. 2| Holders of rec. Dee. 15 
indian Refining, common.....---------| i. eee’ ry pee ee of ree. Dec. 1a | Republic Iron & Steel, com. (qu.) GNo.5)| 134 |Feb. 1|Hoiders of rec. Jen. — 
Preferred (quar.)----.-------------- oe shes “yates . og “es aren “I ee ert 1% |Jan. 2|Holders of rec. Dec 
Ingersoll-Rand, preferred_--.-..--- -----| %  |Jan. 1) Holders of rec. pee. > PR coe Gro cont lag ea cor El * Gee’ sitteldiwe of fee. Des. 1 
Int.Harvester of N.J.,com.(qur.) (No.32)) 3 oo } oa . ee eae ee ae ade... ‘ 2 |Jan. 1|Holders of rec. Dec. 21 
Comiunon (extra) ---.----------------|} . j270e. ~t wlodling ots rite ee aie eet? 7 1% |Jan. 1|Holders of rec. Dec. ; 
International Mercantile Marine, pref...|410 |Dec. 31 Holders of rec. oo eo ein tear hae eae aa 1% Dec. 31|Holders of ree. Dec. 18 
Internat. Paper, pref. PORE) ccctmisacns | ag ony br Holders of rec. Jan. f Reaal Dakine } dl .N- he ; ‘ 3 ee Silltoiders of res. Dee. 15a 
International Padroleum...-.-..-------- ; ovuc. OM. Oh) -~~--------- 9 --- - < ~~ ‘ , fee 2 Dec. 31|Holders of rec. Dec. 154 
International Salt (quar.)----...-----.- in 09 4 — . a a y= Sraaeree anni 2 29 eee 1% |Dec. 31)Holders of rec. eg 15a 
Special... - ——-- = ~~ —— <== =n 0 = es +4 * Jal J ” at & Lighting (quar.)...... 44 |Dec. 24| Holders of rec. Dec. 8 
International Silver, preferred (quar.)-..| 1% |Jan. 1) Dec. 18 3 7 oki ae oan coe Lighting awn care ihe es. anifes. & to fee. 20 
Jewell Tea, pref. (quar.)-.--~-<.~-- gael 3 74 Jan. ~ Holders oe rg Dee 20 St. EZ, Rocky Mt. & Pac. ‘Co. “pt “(quar.) 1% Dec. 31) Dec. 22 to Dec. 30 
Kaufmann Depart. Stores, pref. (quar... -| 1% Jan. 2 Holders o rec. A pee ake . Se re oe ; 1%4 |Dec. 15|Holders of rec. Nov. 30a 
Kayser (Julius) & Co., common (quar.)--} 1 _ : pe wae = -- te or roe oa a ( » rr 1% |Dee. 15|Holders of rec. Nov. 30a 
Common (extra) - - --.---.-..~------- uw loo ” egy agp See oe 1% |Dec. 15|Holdezs of rec. Nov. 30a 
First and second preferred (quar.) ----- | 1% |Feb. 1)Holders of rec. = aoe antes (quar.)------------- ike Dee. 22|Holders of ree. Deo. 10 
Kelly-Springfield Tire, pref. (quar.)--.--| 174 |Jan. |2| Holders of rec. ir ti Rn sere -~-~--"-"7"") Bee” lee aaltneaanes of fee: 206. 40 
Kennecott Copper Corp. (quar.)..---.-- j 50. Dec. 31 = pre - rec. a tp OT yay ae eee ee 1% \Jan. 1|Holders of rec. Dec. 154 
BERNER oo o-oo wo man n= - = a a | = heey ~ yer wae of soy Nov. 26a Securittes Co Bedi .| 2% |Jan. 15|Holders of rec. Dec. = 
Kerr Lake Mining (quar.) (No. 49)--.--| 200. - 38 Gert BC. Son sae ~ asin ar loge tA doce ae ae hat ly ea 34 \Jan. 10|Holders of rec. Dec. 2 
Keystone Tire & Rubber, common (quar.)..| 30¢.|Jan. 2) Holders of rec. Dae 4 ausiny toon Water & Power (quar.)_----- 1% ae ee eae ae 
BITE GUE} - 22 --cnccecece-n-- == i3 ae _ : pa i r= ang Dee 22 | Sherwin Williams Go. of Canada, pf.(qu.)| 1% |Dec. 15|Holders of rec. Dec. 314 
ON de li ent fal Tod ea ae 9 ea "134 |Jan. 1/Holders of rec. Dec. 15 | Sloss-Sheffield Steel & Iron. pref. (quar.)..| 1% |Jan. 2|Holders of rec. Dee. 19a 
Kolb Bakery, pref. (quar.) (No. 24)----- | 1% |Jan. 1)Holders of rec. 6 A Solar Refining : 5 Dec. 20|/Dec. 1 to Dee. 20 
Kresge (8. 8.), common_......---------| 2. m2 yey pa = rec. a +4 tT rr oeteneconsnoror=| ok i aiiten 1 an 2 en ae 
gt Ky we, RESET rey tae | 136 [Sam: ildtoidere of ree, Des, 2oe | Southern Utilities, pref, (quar) .22-.._| 134 |Dee. 31|Holdere-of ree. Deo. 18 
er eet aooae Sreneered (Gast.)......- Be Dee 22 -- aere ae gg Dec. 13 South Penn Oil (quar.). a SP | 5 Dee. 31/Dec. 13 to Jan. 1 
Pe aoe ee, O0te. (AUAE.)-....-- ; IDes. 22 eel 9 ~ Dec. 13 South Porto Rico Sugar common: (quar.) 5 Dec. 31/Holders of rec. Dec. 15a 
Common (extra) -....-.------------- : re 22 Deo. ‘ od Des. 13 Preferred (quar.) cea 2 Dec. 321|Holders of rec. Dec. 15a 
Preferred (quar.)-..--------------~- % |Dec. 31 ed f “A Dee. 14a | Southwestern Cities Electric, pref. (quar.).-| 1% |Jan. 2\Holders of ree. Dec. 15 
Lackawanna Steel common (quar.)_..._- 14 es 2 Holders pd _ Dec. 14a | South West Pa. Pipe Lines (quar.)...._.| 3 Dec. 31|Holders of rec. Dec. 15 
Common (extra). - -- -..-- > pee oa oo oa pe we of oy Des ja | Standard Gas & Electric, preferred (quar.) 1% |Dee. 15|Holders of rec. Nov. 30 
Laciede Gas Light, common (quar.).---- ai on i pees - ree. a oe | Sauder baeaae greet gered mere $i Deo, aaltloiders of ree, Des, 16 
SOMO - «=~ - — -anwnnnnenenenene 3 a oo 29 we lp aay D 2c, 22a | Standard Oil (Calif ) (quar )CNo. 36)---. 2% |Dec. 15)Holders of rec. Nov. 15 
Lehigh & Wilkes-Barre Coal..........-- | $3 25 | Dec. 29| Holders of rec. sae S Standard Oil (Ks nsas) ( uar ). ; sa 3 Dec. 15/Dec. 1 to Dee. 15 
Liggett & Myers Tobacco, pref. (quar.)_- 1% |Jan. _1|Holders of rec. Dec a6 Extrs ee oc antag ape fe Dec. 15|Dee. 1 to Dee. 15 
se pretorred (ane yon (ausr-)----| Ty |dan, IlHlolders of rec, Dee. 20a | Standard Oli (keatasky) (qust...22.| 3 san. 2|Dec.16 to Jan. 2 
Prefered (quar.) -.----.------------ ig — R pepe of aaa ne re Standard Oil (Nebraska) (quar.)........ 10 Dec. 20; Dec. 11 to Dec. 19 
Lone Siar Gas (quar.)------------------| § ‘ae or aon f “¢. Dec. 15a | Standard Oil of N. J (quar.) Mer Dec. 17|Holders of rec. Nov. 194 
— a eee passin seein im San. 3\ Holders of oy Dee iba Standard (il of N Y. (quar ) Be ARS 3 Dec. 15|Holders of rec. Nov. 23a 
> a ae eae 4 | . ert ° 5 ard < IN» X + (QUAT.) - 2-222 2---- 4 ; Dee. cation oe 
Loose-Wiles Biscuit, 1st pref. (quar.) - . - - 14 \Jan. 1| Holders of rec. Dee ate —— Oil (Ohio) (quar.)_----------- ; —_ : en ; oo a 
Cees aes ee ate | 1 Isom, Sitteiaes tee, Dee, Se | Mimederd Oli Cia, sommes Gear }.2-2| 1 [sem iftsolbers of ree, Dee. 15 
en Ment Saree mer ncos on hosne ar : ' _..| 1% |Jan. 1)Holders of rec. Dec. 1! 
Siemens Dogar Oo. (auat.)-...-2------ fr ee ate oe ce ik | Me ee ree ie. 1% |Jan. i|Dec. 21. to Jan. 1 
Senne Secamrane (@e8s.)----. ~~ aie hae D 20 Standard Screw, common (quar.) 6 Jan. 1|Holders of rec. Dec. 11a 
Manhatian Electrical Supply, com. (quar.)- 1 Jan. 2| Holders of rec. zee. = i... EAI OG Jan. 1|Holders of rec. Dec. 11a 
siiitanen Mies srateves Get. 1% |Jam. 2\Honders of rec, Deo, 20” | Steel Co. of Canada, com. (qu) (No.4)__| 13 |Feb. 1|Holders of ree. Jan. 15 
Milli : Pale a Dec. 20 . 3. get P at.) (ite, 96)... ...o0c- 1% |Feb. 1|Holders of rec. Jan. 15 
Mathieson Avkalt Works “Ine. (quar Rs dee 60 io 4 Folders ot vee. Dee 20 mseiane ‘cleo Raf baipaeenens 75e. Jan. 2)|Holders of rec. ea : Fi 
3 " i RSS “4 . gh ‘ f i 125\Jan. 2)Holders of rec. Dec. 
oie Dn eee’ in om. aes is voy 3| Holders of rn ee 18a lee meee cee” eA 9 1 % jan. 2| Holders of rec. Dec. 20a 
ay Department Stores, preferred (quar.) - es - £) Hole . -1 at +) - =~ =~ ~---------- 2 -) Sa ae or 
McCrory Stores, preferred (quar.)..------ 1% Jan. 1| Holders of rec. Dee. aoe Sees Sion Ga ag 127)....-.---- 334 |tec. 31| Holders of ree. Dec. 186 
Merchents Despatch Transp. (quar.)_-.-- 2% Dec. 31 | Holders of rec. Dec. 24a vide We ou 5 ee H en Galtnenaee of ces, Das ais 
——— pamotype (quer.) (80. 88) - aie — yb pe ne S a — - Ee et a 3 Dec. 29|Holders of rec. Dec. 21a 
ae gas acne SS CRIS eee 5 3. 31} ©. Dec. en wena wwn nec nn neon ese n ~~ one = pe. 29 
é olde p . r.) (No. 20)- 1% |Jan. 2)Holders of rec. Dec. 17a 
Mexican Petroleum, common (quar.)---- 14 ~~. | er na P =. aoe = foal Eidenenie Cine ie e- 7m: $1 § ce scleeiee haee teen, tee 
LL gene go shone. pref. (quar.).... 1% |Dec. 31\Hold f ’ Dec. 24 Tonopah Belmont Development (quar.).|124c.|Jan. 1)Dee. 16 ‘to Dec. 21 
ace are euer.)...| 17S |ee. Siiseeseaes af ss. Des. Tooke Bros., Ltd., pref. (quar.) (No.21).| 134 |Dec. 15|Holders of ree. Nov. 30 
Midce ‘on eee fos. rs... . — ot paren ne ee Torrington Co., common (quar. oe ; 1 Jan. 2)Holders of rec. Dec. 21 
dwest Oil, preferred (quar.) . ----..--- Jan. --|-~-_______.-~--~------ . wally purl sada tata ations at sae thee. 28 
Montana Power, com. (quar.) (No. 21)-.| 1% |Jan. 2\ Holders of ree. a a ss A tg a aaa ed aa Sie Son, ‘Sikeias of wee. Ges. 9h 
Preferred (quar.) (No. 21)------.---- it tee Side at oe Dee ee | Sees Fes a ee 1% |Jan. 15|Holders of rec. Dec. 31 
Saat Gules hath ol a 1 x Dec. 15 Holde:s of rec. Dee. 5a | Underwood Typewriter, common (quar.)| 1% |Jap. 1 pee pee | rec. Bee rd 
¢ Ponaere : . a d ‘ 5 |\Jan. 1!Holders of rec. Dec 
OS SS CRE eS 1% |Dec. 15| Holders of rec. Dec. 5a CO GENE oc nnanccooncsesoses — oe 
é : I oe nec swam al 1% \Jan. 1\Holders of rec. Dec. 1! 
Rasbease Gan & iincidic, ist. iaaas5.| 1% |Des, 1blttokdes Gt ten, Nov. | Union Bag & Paper Gorporadion (aus )-- 134 Dee. 15|Holders of ree: Dec. | 5a 
y ’ a ne Cee a an. ’ 3 
ee ee ee ae.)---- aM _ 15 Holders of ion. Deo Union Garvie Pe ne CR Rocneg (No.1).| $1 (|Jan. 2|\Holders of rec. Dec. 84a 
a oe oe ge geN ge lB ag hs VATE 1% Jan. 15 Hold of rec. Jan. 8a | United Cigar Stores of Amer., pref. (qu.)} 1% |Dec. 15| Holders of rec. Nov. 30a 
Ne ee ae 1% |Dec. 31 Holders of rec. Dec. 11a | United Drug, common (quar.) (No.4)---| 1% |Jan. 2\Holders of rec. Dec. 154 
vetoed gene eee 3° Dag 1 Holders “t mae Dec. 15 United Dyewood com. (quar.) (No. 5)-_- 1% |Dec. 31| Holders of rec. ee yw 
; : ‘ Jeo-- ° . r. & pA 1% |Jan. 2|Holders of rec. Dec. 14a 
es ts Spanes Gnar.)....-.. 5*6 [pe 31) Dee, = © Set lemeied Ger) ie 10 2 |Jan. 15|Holders of ree. Dec. 20a 
it piman ines a ; ‘ee, vement (quar.)..-.-----| $1  |Jan. 15|Holders of rec. Dec 
a maa. poe nah 5 > 6 popes 1% oe * apr me . a oo Pe United Seen = Gio: oe % |Dec. 15' Holders of rec. Dec. 14 
National » Drefe’ 3) ee +f -- olders pe rec. - Seadenal teu tlivetee’s 1% |Jan. 15|Holders of rec. Dec. 31a 
Sento Ree ee, ns Oe | ot ee eee ee United Shoe Machinery, common (quar.) 50c.\Jan. 5|Holders of rec. Dec. 18 
Ne ec Seer) im a. iB Hollen 7 aoe. Dee. 1 Preferred (quar.)...-....--------- “__|37%e.|Jan. 5|Holders of rec. Dec. 18 
National Sugar Refining” --~.--27.22727| 154 Jan. ‘al Holders of res, Des, 10. | U.8. Gast Iron Pipe & Fay., pret. (aw) _- 01% |Mat. 15|Holders of ree. Mar. 1a 
National Surety (quar.)-.....-..------ 3 Jan. 2)/Holders of rec. Dec. 20a bag ge! ee eens pref. (quar.)-_.-- R, jon H Holders “hs. te. 
anne plow Berean cosmos ees age Dec. ¥ ee - — ad ope Extra Peete sence eres 5c. |Jan. 2) Holders of rec. Dec. 17 
evada Consolidated Copper (quar.)-_--- ° olders 0 . Dec. l4a | _ @xtra-._..-..-...----------------- . . ee 
New England Co., 2nd pref. .---.-..--- 2 |Jan. 15)Holdera of rec. Jan. 1 | U. 2 ae een. common (quar.)- 1 — = — : bod a0. : 
New York Title & Mortgage (quar.)..- ..- un pan “s ose pe} oe Mog : Utah Consolidated Mining (quar.)------| 50c. |Dec. 24|Holders of ree. Dec. 12 
4 York Transit (quar.)....--------- $ (eh ised tin De sn liao)... .......... $3.50| Dec. 31| Holders of rec. Dec. 144 
N xtra ----------- ~~~ -------------- 2 |Jan. 15 Holdess or ra ng Dec. 3la | Utah Gas & Coke, preferred (quar.)_-..-- 1% |Jan. 2)Holders of rec. Dec. 20 
lagara Falls Power (quar.)..--.--... 3 |Dec. 20 De = —" Dec. 20 | Utilities Securities, pref. (quar.)_------- 1% |Dec. 27) Holders of rec. Dec. 17 
se aement-Fond, com. (qu.) (No. 63) Jan. 20\Hoid Dee. 31 | Victor Talking Machine, common (quar.)--| 5  |Jan. 15\Holders of rec. Dec. 31 
— tt Bee ares tmonnsenanee ; i 20 ry sae “ — among ty Common (extra) Tone BPD NE AS. 15 Dec. 15) Holders of rec. Dec. 12 
Aa Ebi bdas intone e net & ° ’ ‘ ie 
North American Co. (quar.) (No. 55).-.-| 1 |Jan. 2|Holders of ree. Deo. 15 Se WEE P-r>--nonnannn-e~on-- aa oe a oe = 
Northern Ontario Light & Power, pref....| 3  |Jan. 15)Holders of rec. Dec. 31 | Washington Oll--.---- aR 4 \Dec. 31\Dec. 21 to Dec. 31 
Northern Pipe Line.__......._...._--- 5 |Jan 3| Holders of rec. Dee. 134 eee en aarenenosneen 3 |Dee. 31|Dec. 21 to Dee. 31 
One ine Bae nnn nnn n nnn nnn nos fe leek: Ti Bakeeee a re. Des, 18 rere Teleg. quar.) (No. 195)--| 1% |Jan. 15\Holders of rec. Dec. 20a 
io Cities Gas, com. (pay. in com. stk.)| 45 Feb 1) Holders of rec. Jan. i154 1 Jan. 16\Holders of ree. Dec. 206 
Ohio Cities Gas, pref. (quar.)...-....... 14 |Jan. |1)Holders of rec. Dec. 154 a lcag aed ce pace mon (quar.)-| 3 |Jan. 2|Holders of rec. Dec. 174 
Ohio Fuel Oil Dec Dec. 23 Weymann-Bruton Co., com (q ) | 
Ohio Oil eens otorersacens ‘ : Dec. 11 Common (extra)..-..--------------- 2 |Jan. 2|Holders of ree. Dec. 174 
tS Govesndeeaa ee MEL STEERS $4.75 * 20 Nov.25 to Des. 11 RS ee 1% |Jan. | oe 4 of rec. _ _ 
Oklahoma Gas & Electric, pref. (quar.)..| 134 |Dec. 15|Holders of ree. Nov. 30 Wheeling Steel & Iron (quar.)-..-------- : me Hag : - aoe 4 
Oklahoma Production & Refining (quar.)__| 124c.|Dec. 28|Holders of rec. Dec. 18 Ne OO EE ait RE $1 ieee, Sstiieidiens of tat: Tine. the 
Fee ete Sb: [GABE ) 200-200 -22- Ay ag +4 ee = moot 18s Wiltye-verians preferred (quar.)------ 1% |Jan. 1|Holders of rec. Dec. 20a 
en er, Ser) ona onan 4e- J = 1 y+ ten bes a ee. 38 Wilson & Co Inc pref. (quar.)_.--.--- 1% |Jan. 2)Holders of rec. Dec. 24 
Ottawa Light, Heat & Power (quar.)_____- 1% _ ; Holders | rec ed 20 wWaatwarth CF Ww jo ae. Gunes. 1% |Jan. 2|Holders of rec. Dec. 104 
"Ge ee: eine. 3 Holders Of reo, Den. aaa | Worthington Pump & Mach.,pf. A (qu.).| 1% |Jan. 2|Holders of ree. Dec. 20a 
— WO) - =n eonenna---nee 1 ; = 1 a of — Den | Preferred B (quar.) sgttig eS: SR 1% |Jan. 2)Holders of rec. Dec. 20a 
P. ber B wi + ght ey OS pee in Dec. 15|\De a -— me oy Yale & Towne Mfg. (extra) (No.92)_---| 5  |Dec. 24|Holders of ree. Dec. 17 
Pa Mt it St tn grr es ro 50c.|Dec. 26 Hold of Deo 2 Yale & Towne Mfg. (quar.) (No. 93)_----| 24 |Jan. 2)Holders of rec. Dec. 17 
coon ron 50 ’ 26 8 as eee et ae Y gstown Sheet & Tube, com. (quar.)} 2 Jan. 1/Holders of rec. Dec. 20a 
RE OE oo oe enc auecknce cess $2.50|Dec. 26)Holders of rec. Dee. 20 oun t , . : i slmeihee of tes Tee, Ge 
Packard Motor Car, pref. (quar.)__-_._- 134|Dec. 15) Holders of rec. Nov. 30a Common (extra) --..----------------- sec Usam, illteidens of ree. ines. Ste 
Pan-Amer. Petrol. & Transp. com. (qu.)-| 874c.|Jan. 10)Holders of rec. Dec. 15 Preferred (quar.) pripoencooraetenees $1 es tien 8 ts eS 
Preferred (quar.)................... 1% |Jan. 1)Holders of rec. Dec. 154 ee ge er wcoranenrer| Fie, Tes Sides, 8 ts Thee. 13 
Beevers Ware oc Grete] Par link. g\Moldee of tex. Bee: 46, | Yuon Goi Go. Cau SS oe 
yivania Wat. ‘ow. (qu. oO. ° olders of rec. Dec. cl for this dividend. nco' ; - 
Pettibone-Milliken, 1st pref. (quar.)....| 134 |Jam. 1)Holders of rec. Dec. 202 aati per yom oy stock. f Payable tn common stock. g@ Payable ip scrip. 
Second pref. (quar.)..-._........_... 1% |Jan. 1)Holders of rec. Dec. 20a h On account of accumulated dividends. 4 Payable in Liberty Loan bonds. 
Phelps Dodge Corporation (quar.)_._____- 2% |Dec. 28)Holders of rec. Dec. 184 k Payable in 4% Liberty Loan bonds at par with all coupons attached. 
DT Meiehwietds th sdvssetenhieecana 2% |Dec. 28/Holders of rec. Dec. 184 1 Payable in Victory Loan (Canadian Govt.) bonds. m Less five cents per share 
Spectal (from reserve for depletion) ____- 5  |Dec. 28/ Holders of rec. Dec. 184 war income tax. Declared 7% payable in quarterly installments, viz.: 1%% 
Philadelphia Electric (quar.)-----...... 43.75¢.|Dec. 15) Holders of rec. Nov. 234 | a5 anove: 134%. April 1 1918 to holders of rec. Mar. 15 1918; 1% % July 1 1918 
Pittsburgh Plate Clase Coe qaet)--| 24, |Jan. ,1|Holders of rec. Dec. 142 | ¢) noiders of rec. June 15 1918 and 1% % Oct. 1 1918 to holders of rec. Sept. 14 1918. 
Pittsburgh Plate Glass, com. (quar.).._..| 134 |Dec. 31\Dec.16 to Jan. 2 o Declared 5% payable in quarterly instaiiments beginning with March 15 1918. 
Common (extra) Pee ee wee ee ee we wee eee 3 Jan. 2 Dec. 16 to Jan. 2 Pp Approximate; payable in common stock. 
OR ethan kad pike eos<om onan 12 |Jan. 1)Dec.16 to Jan. 2 r Declared 7% on common stock and 8% on pref. stock, payable in quarterly 
Pocahontas Logan Coal, common (quar.)} 10¢.\Jan. 1\Oct. 21 to Oct. 31 installments. First payment as above; second on March 30 1918 to holders of 
wenn eww nnn nn nnn none 8%e\Jan. 1) _------.-.-.-.------- | record March 22 1918; third on June 29 1918 to holders of record June 21 1918 
Prairie Oil & Gas (quar.)._._--.....-__. 3 Jan. 31|Holders of rec. Dec. 31 fourth on Sept. 30 1918 to holders of record Sept. 20 1918. 
Bxtre ...----..-.----.-.-----.---.- 2 |Jan. 31)/Holders of rec. Dee. 31 $ Declared 5% on Ist pref., payable 244% as above and 24% July 1 1918 to 
pi Roce ag has ct a ETS 174 |Jan. 2|Deo. 15 to Jan. 1 | nolders of record June 3 1918. 
Quaker Oats. common (quar.)......_._- 3 Jan. 15) Holders of rec. Dec. 31a t Payable as follows: $3 75 in British Government 5% bonds due 1919 at par; 
SE SEE Din waccnsccnnucncace 1% |Feb. 28|Holders of rec. Feb. 1a $3 75 in British Government 54s due 1921 at par; $12 50 in U. 8. Liberty Loan 
Quincy Mining (quar.)_.....-......._- $3 Holders of rec. Dec. 14 ' 42 due 1942 at par. 
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Auction Sales.—Among other securities, the following 
not usuaily dealt iw at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 
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CHARTERS ISSUED. 
izations: 


Th woke ag oe al Bank, Winch M Cc 

ori es ation ank, ester, Mass. apital.._. 

The First National Bank at Horicon, Wis. Capit ef sig 
Conversion of State banks: 

The First National Bank of Chester, Mont., conversion of the 


,000 
,000 











Shares. Stocks. Per cent.| Shares. Stocks. Per cent. Chester State Bank. Capital________ 000 
100 Acker, Merrall & Condit Co. 2 100 br anna ee ,, | The First National Bank Of Silverton, Ore., conversion of the * 
CRY bh cache Wade aarderks CREM . oo ccc ann per sh. f Silv m. 
142 City of N. Y. Insurance Co_. 90% Bonds. Per cent. aac —* vase Capital ai ima miae sy ICN SE UES Re coecnntemaneniiganigae 35,000 
2,000 Sacramento Valley Copper, $5,000 Valier-Montana Land & TREE CORNERS Gk bhi nb ckésnndne $190,000 
OS ile eo te 15¢. per sh. Water ist 6s, 1923______ 60 ARTERS REEXTENDED.—~S ¥ 
535 Monterey Mining, $10 each_$10 lot! 10,000 Valier-Montana Land & CHARTERS REEXTENDED 
5 Hanover National Bank. _._650 Water 2d inc. 68,1928... 5 The Howard National Bank of Kokomo, Ind. Charter reextended until 
By Messrs. R. L. Day & Co., Boston: close of business Nov. 27 1937. 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. VOLUNTARY LIQUIDATION. 
1,507 Newburyport Gas & Elec. 25 Lawrence Duck Co______-_- 94 For consolidation with other national banks: 
ROL EER 100-100 % 1 Ludlow Mfg. Associates_-_._119 Lumbermens National Bank of Portland, Ore. Liquidating 
2 Webster & Atlas Nat. Bank_205 12 Fall River Gas Works______ 182 Agent: E. G. Crawford, Portland. Consolidated with the 
1 Thames Nat. Bank, Nor- 10 U.S. Envelope, preferred. __106% United States National Bank of Portland, Ore. Capital.____ $1,000,000 
Wale S.C Zeke eens 145 25 Gray & Davis Inc., com__9%{-10% 
4 Dartmouth Mfg., common __215 a y 7 he ned - pel ge com. 15% 
36 Merrimack Mfg., pref...--- 75!” 1 Adirondac ec. Corp., pref. 70 + 5 iat M4 
1 Hill Manufacturing.._____- 77 25 Phoenix Properties Co_..$25 lot Canadian Bank Clearings.—The clearings for the week 
4 LockwoodCo., Waterville,Me.102 4 ending Dec. 6 at Canadian cities, in comparison with the 


By Messrs. Francis Henshaw & Co., Boston: same week in 1916, shows an increase in the aggregate of 















































Shares. Stocks. $ per sh.| Shares. Stocks. ¢ $persh.| 78%. 
1 National Shawmut Bank... 200 15 Delta Building Trust........__ 26 
30 The Fairbanks Co., pref-..---_- 55% Week ending D 
By Messrs. Barnes & Lofland, Philadelphia: Chntiien tte . ng December 6. 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. Inc. or 
664 Gwynnbrook Distilling, Inc... 11 20 Warrants Amer. Pulley Co... 1 1917. 1916. Dec. 1915. 1914. 
20 Corn Exchange Nat. Bank....397%| 20 Broad Street Bank, $50 ecah__ 60 
37 North Phila. Trust, $50 each_.200 1 Land Title & Trust Co____.-_- 521 Canada $ s % * $ 
15 Phila. Life Insur., $10 each... 10%} 10 West Phila. Title & Tr., $50 ea.148% | Montreal..___________._ 82,531,811| 90,396,773) —8.7| 65,841,716) 48,184,646 
5 German Theatre Realty... -- 2% 1 Fire Assocn. of Phila., $50 ea_30644 | Toronto.____.________- 66,511,312) 60,336,754) +10.2| 44,519,857) 33,454,815 
50 Union Stock Yards, Lancaster, 5 John B. Stetson, pref___..--- 152 RN on oo eS 77,445,540} 66,008,603) +17.3) 68,209,521) 30,172,834 
Fa. BID SO odd cece 30 200 Acme Non-refill Bottle Co., Vameenee? cass clues 9,281,004; 7,456,352] +24.5| 6,208,540) 6,006,906 
4 Woodbury Heights Realty Co. 10 Pret... BS GGGR....2-e6ccns Ry: BR 6 oe ee 7,479,260; 6,942,569] +7.7| 4,939,773] 4,970,977 
1 Phila. Oystermen’s Associa- S Teege Tims OO. ons pasickssn 80 pe Ae 6,373,650} 5,361,467) +18.9] 3,739,217| 3,144,987 
Sees Ge Pedi acl an mb cin 1 Bonds. PUR G6. 1 TO t= cc ocncdues *3,000,000| 2,848,724 +5.3| 2,647,738 1,942,763 
80 Independent Power, N.J., pref.$1 lot| $10,000 Austin, Tex., Water Co. SRS ie 6,080,101} 4,908,538} +23.9| 3,666,128} 2,358,108 
15 Independent Pow., N.J.,com.\ $ 5 PE Dieta taentnng ches nkewanee OS EES EAE POR 10,805,953; 7,908,791] +36.6| 5,120,656) 3,167,222 
200 Calif.Mg.Corp.,pref.,825each{ lot | $3,000 Wilmington Light & Pow. SARS oes cacao 2,765,207| 2,506,408] +10.3| 2,083,569] 1/819,137 
200 Calif. Mg. Corp., com., $25ea.$3 lot; Ist 58, 1960_-...---...----_--- 75 eh oe ete we 2,178,897) 2,500,355} —12.9| 1,777,511) 1,593,617 
129 Decatur Lt. & Power, pref___$22 lot | $500 Philadelphia, City, 4s, 1939_._ 96% | Victoria___._____.______ 2,202,804) 1,925,031|°+14.4| 1,937,335] 1,953,747 
129 Decatur Lt. & Power, com__-_$6 lot | $5,000 Superior, Cal., Farm Land\ $25 SR SS eae 4,131,680) 3,772,384) +9.5! 2,882,865) 2,918,470 
5 Mutual Oystermen’s Assoc’n_$1 lot Co. 6s, 1928, and 50 shares stock{ lot SR a eee 5,156,727| 4,095,854] +25.9) 3,291,397) 2,050,118 
69 Pa. Warehousing & S. D____- 100 $900 Pittsburgh, Pa., park 44s,’18 9714 | Brandon ___________-_-- 1,058,127 800,167) +32.2 1,018,703 616,113 
SAUD vakdsnnoanac 1,265,595) 1,142,782) +10.8 764,277 292,675 
2 : 5: ‘ 5 en og 2,409,042} 2,473,714| ~—2.6| 1,727,644] 1,065,993 
National Banks.—The following information regarding Moose Jaw. .--.------- 2,010,065 1,691 361 + 18.9) 1,566,042 977 568 
: . . OS RE are ,120, ,60 5 ,110 : 
national banks is from the office of the Comptroller of the | otf Wihiam 7777777777 1'034'785| 767275] 434.8} 1,250'291 622'298 
Currency, Treasury Department: New Westminster -____- 450,579 286,190 +57.3 43,149] 288,686 
- Medicine Hat......-..-- 18,528 88,762) —8. 469 457 292,136 
APPLICATIONS FOR CHARTER. Peterborough.-.-.----- 717,584 563,422| +27.3 550,789| 406,260 
For organization of national banks: Sherbrooke._.........- 804,858 Gee, 160) HERS tn wceunct | .canamaue 
The First National Bank of Turkey, Texas. Capital._........_-- $25,000 | Kitchener__________-__- 671,360 Cenees ER: -. odneaie’acomeene 
The First National Bank of White Sulphur Springs, West Va. 
CO i Waid ede deabhdadaudbe tim Aw ema ewan ae 25,000 Total Canada.......- 298 ,205,306' 277 ,542,801 +7.8'225,134,885'148 839,458 
ee at a eG a doon en eSeuctcmncdnekonek $50,000 * Estimated. 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Dec. 8. 


Liquidation in some volume of discounts and acceptances, coupled with considerable decreases in net deposits is indicated in the Federal Reserve 
Board's weekly bank statement issued as at close of business Dec. 7 1917. Federal Reserve notes in circulation show an increase for the week of 53.6 
millions, while combined gold reserves indicate a Fain of about 10 millions, largely through the exchange of Federal Reserve notes for gold. The reserve 
situation of the banks as fauged by the ratio of cash reserve to net deposits ow an improvement for the week from 62.8 to 66.6%, while the note 
seoerve, Save a alee o< 3 a wed to63.2%. The ratio of total cash reserves to net deposits and Federal Reserve note liabilities combined shows 
a or the week from 63. 1%. 

During the week the Reserve banks redeemed the outstanding balance of the 300 millions of U. 8. certificates of indebtedness issued under date 


of Sept. 17. The result is seen in a considerable reduction of the collateral loan account, largely at the New York bank. The latter reports a gain 
of about 45 millions in reserve, a reduction of 103.2 millions in discounts and an even larger reduction in collateral notes secured by Liberty bonds 
and certificates. Net deposits at the bank decreased 64.2 millions, while its note circulation went up by 15.7 millions. Boston reports an increase of 
35.3 millions in discounts on hand, largely customers’ pa secured by Liberty bonds and certificates, and a decrease of about 13 millions in tances. - 


per 

Its reserves declined about 6.5 millions, while its net deposits increased about 13.1 millions. Cleveland reports a reduction of 22.9 millions in reserve 
following the withdrawal of about 16.8 millions of Government deposits and a change of an adverse balance of 20.6 millions in account with other Federal 
Reserve banks to a favorable balance of 5.7 millions. Reductions in the reserves of other banks are due to withdrawals of Government deposits and 
to heavy transfers of credit balances between banks on the books of the Gold Settlement Fund. 

Total discounts on hand indicate net liquidation during the week of 69.6 millions of om the larger total reported by the New York bank 
offset in part by increases under this head shown for the Boston, Cleveland, Richmond, St. uis and San Francisco banks. About 55.4 vl of the to 
discounts held, as againstnearly 70% the week before, were member banks’ collateral notes. Of the latter, 283.7 millions, as against 65.6 millions, 
were secured by Liberty bonds and certificates. Acceptances on hand show a reduction of about 14.8 millions. Over one-half of all bills held mature 


within 15 days, while over 62% mature within 30 days. 
Increases by the Paiiedaphie. Atlanta and Dallas banks, while increases in the holdings of U. 8. cer- 


in the holdings of U. 8. bonds are 
are shown mainly for the New York, Philadelphia and Kansas City banks. ‘Total Government securities on hand incr during the week 
assets decreased aid-in capatal, as against 1,536% 


tificates 
by 10.5 millions. Aggregate earning 4.3 millions and constitute at present 1,417% of the banks 
shown the week before. Of the total, discounts constitute 70.2%; acceptances, 19.5%: U. 8. securities, 10.2% and warrants, 0.1%. 
During the week the banks’ aggregate paid-in capital increased by about $548, , largely from the payment for Federal Reserve stock by newly 


admitted members. All the banks report increases in capital account. Government deposits show a decrease of 52.4 millions, while members’ reserve 
deposits declined about 52.3 millions for the week. 


Federal Reserve Agents report a total of $1,184,667,000 of Federal Reserve notes outstanding, an increase of $58,322,000 for the week. Against 
the total issued the Agents hold at present $683,939,000 of gold and $536,473,000 of paper. Federal Reserve notes in actual circulation are given as 
$1,110,537,000, an increase of $53,554,000 for the week. All the banks report additions to the volume of their note circulation. 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the seven preceding weeks, together with those of the corresponding week of last year, thus 
furnishing a useful comparison. The earlier figures have been revised in order to conform with new form adopted by the 
Federal Reserve Board as of June 22. In the second table we show the resources and liabilities separately for each of the 
twelve Federal Reserve banks. The statement of Federal Reserve Agents’ Accounts (the third table following) gives details 
regarding the transactions in Federal Reserve notes between the Comptroller and the Reserve Agents and between the latter 
and the Federal Reserve banks. 


ComMBINED RESOURCES AND LIABILITIES OF THE FEDERAL Reserve BANKS AT THE CLOSE OF Business DecemBerR7 1917- 










































































- Dec. 7 1917.|Noo. 30 1917.) Nov. 23 1917.) Nov. 16 1917.|Noo. 9 1917.| Noo. 3 1916. |Oct. 26 1917.\Oct. 19 1917.||\Dec. 8 1916. 
RESOURCES. 3 $ $ 3 $ | $ 3 $ $ 

Gold coin and certificates in vault....| 500,656,000] 499,887,000) 530,045,000) 526,792,000} 507,403,000; 501,311,000} 461,113,000) 419,195,000); 245,335,000 
Gold settlement fund_._-...........- 376,778,000] 395,236,000) 386,662,000) 363,710,000) 385,724,000) 378,514,000} 363,967,000] 369,799,000 181,101,000 
Gold with foreign agencies........... 52,500,000} 52,500,000} 52,500,000) 52 y 52,500,000) 52,500,000} 52,500,000 -500,000]} -..------<- 
Total gold held by banks_._.__.- 929,934,000} 947,623,000) 969,207,000}; 943,002,000 945,627,000) 932,325,000] 877,580,000} 841,494,000|| 426,436,000 
Gold with Federal Reserve Agent__.-.- 683,939,000} 661,824,000) 623,948,000) 629,906,000) 616,254,000) 602,433,000 614,692,000} 618,827,000/| 264,639,000 
Gold redemption fund........-.....-. 17,485,000} 12,278,000) 11,549,000, 11,420,000 11,496,000) 11,317,000} 11,164,000} 11,218,000 1,533,000 
Total gold reserves -...........- 1,631,358 ,000/ 1,621,725 ,000) 1,604,704 ,000) 1,584,328 ,000 1,573,377 ,000) 1,546,075,000 1,503 ,436,000|1,471,539,000}| 692,608,000 
Legal tender notes, silver, &c...-.... 51,949,000 54,486,000 54,058 ,000 52,525,000 52, ,000 50,744,000 49,506,000 48,973 ,000 ’ ,000 
TE CUTUER. cc caccetinscnqaces 1,683,307 ,000] 1,676,211,000} 1,658,762 ,000) 1,636,853 ,000/1,625,585,000) 1,596,819 ,000|1,552,942,000]1,520,512,000)| 697,252,000 
Bills dis ted eA 86,902,000} 756,457,000] 656,002,000} 487,850,000) 510,154,000) 503,965,000] 397,094,000) 286,615,000 38,345,000 
Bilis bought in open market.......... 190,682,000} 205,454,000} 209,905,000} 193,869,000! 181,001,000} 186,012,000) 177,590,000} 171,611,000)| 119,782,000 
Total bills on hand__.........-- 877,584,000} 961,911,000] 865,907,000} 681,719,000} 691,155,000) 689,977,000) 574,684,000) 458,226,000)| 158,127,000 
U. 8. Government long-term securities - 49,198,000 47,304,000 53 ,962 ,000 54, ,000 53,743,000 53,851,000 54,166,000 55,088 ,000 41,548,000 
U. 8. Government short-term securi 50,424,000 41,792,000; 57,850,000) 187,904,000 42,367,000 45,211,000 55,876,000 47,255,000 11,167,000 
Municipal warrants._......-......-- 14,000 1,429,000; 1,422,000 1,273 ,000 1,273, 1,267,000 233,000 33 ,000 13,235,000 
Total earning assets............ 978,120,000] 1,052,436,000| 979,141,000) 924,898,000] 788,538,000) 790,306,000} 684,959,000) 560,802,000); 224,077,000 

Due from other F. R. banks—net___-. 26,332,000} a7,091,000 11,872,000 17,838 ,000 7,725,000 14,383 ,000 6,896,000 32,540,000 a J 
Uncoliected items._.............-..- 310,572,000] 373,160,000] 302,525,000} 428,544,000] 271,796,000 317,901,000} 281,677,000) 332,302,000)} --....-.... 
Total deduc’ns from gross te_| 336,904,000} 373,160,000] 314,397,000} 446,382,000} 279,521,000) 332,284,000) 288,573,000) 364,842,000 36,565,000 
6% redemp. fund agst. 7. R. bank 537, 37 ,000 537,000 537 ,000 537 ,000 537, 537,000 500 ,000 420,000 
All other resources._................ 2,968,000 2,499,000 3,293 ,000 3,736,000 2,989,000 1,588,000 1,354,000 1,185,000 2,881,000 
Le "3,001 836,000 3,104,843 ,000'2 956,130,000 3,012,406,000'2,697,170,000 2,721,534 ,000 2,528,365,000'2,447,841 000°" 961,195,000 
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1 
Dec. 7 1917.|Nov. 30 1917.| Nov. 23 1917.| Nov. 16 1917.) Nov. 9 1917. | Nov. 2 1917. |Oct. 26 1917.jOc. 19 1917 Dec. 8 1916. 
LIABILITI&S. $ < z 3 $ $s $ 
Capital paid eR 69,048,000} 68,500,009] 67,136,000) 66,691.000' 65.345,000 64.291,000| 62,629,000 61,847,000 55,746,000 
Govwarnment, deposits. ____......-----| 168,568,009] 220,962,000} 196,411,000) 218,887,000) 59,198,000} 175,912,000! 132,221,000) 76,365,000;  28,668,00 
Dae to mombers—reserve account. ._.|1,437,174,000] 1,489,429,000}1, eo 618,000) 1,430,493 ,000) 1,406,982 ,000) 1,372,023 ,000| 1,264,323,000)1,230,557,000)) ---------- 
Dae ts non-members—clearing account 13,662,000 ,549 000 2,291,000] 20,925,000 ,866,000} 24,310,000) 35,335,000 43. DOBRO. . senesnsece 
Momher bank deposite—net_.........] ----------| ----------| ----------] ----------| ---------- IDES BPE ee TRE ESE || 618,643,000 
Se HENNE... co cccdcosacosecces 189,861,009] 231,776,000} 215,163,000) 240,437,000, 187,022,000} 191,811,000} 174,492,000) 210,048,000) --...------ 
Total danosite.........-. _.]1,809,265,000| 21966807 ,000] 1,860,519 ,000) 1,969,747 009) 1,687 068,000] 1,764,056 ,000| 1,606,371,000)1,559,232,000| 647,311,000 
B. R. notes to actual circulation... _|1,110,537,000|1,056,933,000|1,015,892,000| 972,535,000) 932,512,000) 881,001,000} 847,506,000) 815,210,000) 257,302,000 
F. RB. bank notes in circulation, net Hab ,000,000 8,000,000 8.090 ,090 8,099.000 8,000,000 8,000,000 8,000 ,000 8,000 .000, 28,000 
All other llah.,inel foreign Govt. credits 4,936,000 4,553,000 4,533,000 4,383,000 4,245,000 4,186,000 3,859,000 7,552,000 808 ,000 
POE llabilities......... a es 3,001,836,009 3,104,843,009|2,956,130 .099|3 012,406 ,000|2,697,170,000|2,.721,534,000|2,528,365,000|2,447,841,000| 961,195,000 
Gold reserve against net deposit ilab __ 63.1% 59.4% 62.6% 62.2% 67.1% 65.1% 66.5% 704% 69.8% 
Gold and lawful monav reserve 
net, denosit Mabilities _.......- 66.6% 62.8% 66.1% 65.7% 70.8% 63.6% 70.3% 74.5% 70.6% 
Dol rea agst. FR. notes in act. cire'n- 63.2% 63.8% 62.6% 65.9% 67.3% 69.7%! 73.8% 77.3%) 103,4% 
Dec. 7 1917.|Nov. 30 1917.|Nov. 23 1917.| Noo. 16 1917.| Nov. 9 1917. | Nov. 2 1917. |Oct. 26 1917.|Oct. 19 1917.'Dec. 8 1916. 
by Maturtites— $ $ eee BE $ $ $ $ 
1-15 days bills discounted and bought.| 463,644,000) 581, Sry ees ,000| 526, ory ,000' hammer 9 448,716,000} 453,144,000) 344,190,000) 233,277,000 
1-15 days municipal warrants.------_- 8,000 51 SEES SO NI ONE, SMR GS Te 
16-20 days bilis oa gern = bought. 82,098,000; 91, 1% 000; 66, | yoo 68 ,475,000 67,155,000 54,663,000| 51,887,000! 69,667,000 
16-30 days municipal warrants... -.-..- 125,000 5,000 509,000 517,000 5, TE «oshesnaminisl 
31-60 days bilis discounted a and bought.| 143,070,000) 140, 417, 000 146,900'000 113 — 000; 100,252,000 96,891,000) 101,512,000) 93,616 yoo 171,362,000 
31-60 days municipal warrants. .--.---- ,000 125,000 1 5,000] 8 ,000 52,000 523 J 11 
61-90 days bills Gaeaunned a4 and bought.| 182,232,000) 141, oere 000! 120,481,000) 121 137 ,000 72,313,000 77.715,000| 75,211,000) 59 999.000 000, 
61-90 days municipal warrants. _.---- 631, 652,000 651,000 147,000 193,000 CO «kk debian « eee | 
Over 90 Teuabiadiaenmesed ane tought 6,540,000 6,248,000 5,611,000 5,139,000 2,719,000 7,564 000 1,884,000 1, ine = 
Over 90 days aaneel warrants......| -- ibenimna 120,000 113,000 511,000 511,000 645,000 131,000 000 } 
Federal Reserve N — —— = —_—_———=—= S| _————— wae... SSS 
issued to the banks_...........-.-.--. 1,184,667 ,000) 1,126,345,000)1, = 4 000; 1,038 ,620,000| 995,384,000) 941,284,000) 903,387,000) 875,278 000) 279,462,000 
by  - ae 74,130,000 9,362,000 5 000) 66,035,000} 62,872,000 60,283,000, 55,881,000) 60,068,000 | 22,160,000 
In circulation __ 1,110,537,000) 1,056,983 ,000 Tanne. 972,585,000| 932,512,000 881.001 ,000| 847,506,000 raesisne f 257,302,000 
Fed Res. Notes ( “gents Accounts) — | 
Received from the Comptroller. --.-_- 1,640,600 ,000/ 1,590,340,000! 1,540,720,000' 1,145,700,000) 1,424,040,000! 1,366.760,000' 1,337,680,000)1,309,040,000| 422,720,000 
Returned to the Comptroller... --..-- 236,633,000) 234,185,000) 229,293,000) 1,484,600) 222,856,000) 220.006,000 214,903,000 "213.342 000) 91,297,000 
Amount chargeable to Agent--...- - 1,403,967 ,000) 1,356,155,000 1,311,427,000 1,257,095,000 1,201,184,000) 1,146,754,000) 1,122,777,000/1,095,698,000, 331,423,000 
ip hands.of Agent._.........-...---- 219,300,000; 229,810,000 209,140,000; 218,475,000 ¥ ,470,000) 219,390,000) 220,420 ,000 51,961,000 
ae to Federal Reserve banks. -_/|1,184,667,000\1,126,345,000 1,102,287 ,000 1,038,620,000| 995,384,000 941,284,000 903,387,000) 875,278, £00) 279 462,000 
ow Secured— == =} = ————S | |_ === |_| ———————— 
a jee & _ and certificates........-. 240,351,000) 242,985,000} 243,111,000, 243,030,000) 250,689,000} 249,495,000| 267,166,000) 282,351 ~~ 149,318,000 
ENYCE AEE ARES 5 feet: ARE RENE pam RRR RT Se  aiyS Se ni Ee Res. Va TCG ace en er eet 
By commercial paper.............--- 500,728,000) 464,521,000) 478,339,000, 408,714,000) 379,130,000) 338,851 pm 288,695,000 256,451 000) 14,823,000 
Gold redemption fund_........-..---- 35,773,000, 33,714,000) 32,524,000 31,843,000! 32,187,000 32,111 ‘000) 33,204,000 1,604 ,000 14,921,000 
Fed Reserve Board.........- 407,815,000} 385,125,000) 348,313,000) 355,033,000) 333,378,000) %320.827 000) 314,322,000 304 872.000) 100 ,400 ,000 
Dh chibndaibMekedaseaccwonss 1,184,667, 000) 1,126,345,000 1,102,237 ,000) 1 038,620,000 995,384,000 941,284,000 903 ,387 ,000 875,278,000) 279,462,000 
Commercial paper delivered toF.R.Agt.' 536,473,000| 490,932,000 532,411,000’ 431,182,000 439,202.000| 365.107.000 303,704,000’ 270.185,000' 15,454,000 
a Net amount due to other Federal Reserve banks, $7,091,000, included in gross deposits. t Revised figures. 
WEEKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL RESERVE BANKS at CLOSE of BUSINESS DEC. 7 1917 
Two ciphers (00) omitted. Boston. | New York.| Philadel.\Cleveland.| Richm’d. | Atlanta. | Chicago. | St. Louts.|Minneap.| Kan. City| Dallas. |San Fran. Total. 
RESOURCES. $ $ 8 & $ x g g $ $ 3 < $ 
Gold coin and certfs. in vault___| 30,228,0} 317,141,0| 17,461,0|) 24,685,.0| 6,250.0} 5,725.0) 32,.526,0| 5,446.0) 14,400,0| 1,587,0) 12,687,0| 32,520,0} 500,656,0 
Gold settlement fund _____...-- 1,033 ,0 76,795,0| 24,456,0| 36,085,0| 40,200,0} 11,046,0] 66,417,0| 20,773,0) 12,882,0| 36,066,0| 25,611,0) 25,414,0| 376,778,0 
Gold with foreign agencies___ _ _- 3,675,0 18,112,0| 3,675,0| 4,725.0; 1,837,0 1,575,0| 7,350.0} 2,100,0} 2,100,0} 2,625,0} 1,838,0| 2,888,0 52,500,0 
Total gold held by banks_-.--_- 34,936,0| 412,048,0|) 45,592,0| 65,495,.0) 48.°87,0] 18,346,0}106,293,0| 28,319,0} 29,382,0| 40,278,0| 40,136,0) 60,822,0| 929,934,0 
Gold with Federal Res. Agents_| 26,290,0| 170,875,0) 56,804,0| 53,899,0] 31,816,0] 44,554,0|106,698,0| 45,818,0] 35,156,0} 41,123,0| 30.092,0]) 40,814,0) 683,939,0 
Gold redemption fund______..- ,000 ,O 10,000 ,0 1,500.0 91,0 551,0 676.0 535.0 745,0 732,0 513,0} 1,083,0 59,0 17,485,0 
Total gold reserves....._.._-. 62,226,0} 592,923,0)103,896,0)119,485,0| 80,654,0| 63,576,0/213,526,0|) 74,882,0|] 65,270,0} 81,914,0|) 71,311,0|101,695,0/1,631,358,0 
Legal-tender notes, silver, &c- 4,797,0 42 ,154,0 793,0 564,0 161,0 88,0} 1,013,0 549.0 308 ,0 54,0 665,0 303 ,0 51,949,0 
oo PT an cncsbascosee 67 ,023,0| 635,077,0|104,689,0)120,049,0| 80,815,0| 64,164,0)214,539,0| 75,431,0] 65,578,0) 81,968,0| 71,976,0)101,998,0)1,683,307,0 
Discounted— Member _....-- 83,383,0| 350,518,0} 23,886,0] 33,905,0| 18,475,0| 15,275,0| 81,976,0| 20,152,0} 8,538,0| 25,384,0| 4,938,0| 20,472,0} 686,902,0 
Bought in open market___.__-. 10 ,093,0 61,658 ,0| 22,467,0| 23,153,0) 13,397,0} 7,203.0] 5,331.0) 7,700.0] 6,748,0; 3 146,0) 15,887,0| 15,899,0| 190,682,0 
Total bills on hand_._._.__._. 93,476,0| 412,176,0) 46,253,0) 57,058,0) 31,872,0| 22,478,0| 87,307,0| 27,852,0) 15,286,0 we 530,0| 20,825,0| 34,371,0| 877,584,0 
U. 8. long-term securities... .-- 610,0 2,159.0 1,049,0| 8,295.0 1,299,0| 2,097,0) 14,007,0| 2,233,0 1,888 ,0 ,849,0| 4,272.0) 2,440.0 49,198,0 
U. 8S. short-term securities... _- 2,456,0 14,196,0| 4,464,0) 7,014,0} 3,169.0) 3,391.0) 3,603,0} 1,444.0) 1,414,0 3" "534 0} 3,475.0) 2,264,0 50,424,0 
Municipal warrants____.__..._. Ma ‘ 511,0 J we deen eB aie'y Pana SOS. tmek ae ES nag a 14,0 
Total earning assets_______ 96,.542,0| 429,042,0| 51,.910,0] 72,379,0| 36,340.0| 28,242,0)104,917,0| 31,529,0} 18,613,0| 40,913,0) 28,618,0| 39,075.0} 978,120,0 
Due from other F. R. banks—Net _-----| --------| 11,743,0] 5,709.0} 2,265,0) 4,969.0 __...-] 13,628,.0] 11,104,0] 9,421,0}) ------ 7,640.0; a26,332,0 
Uncollected items.___- ..___- 16,795,0| 67,653,0) 34,069,0| 17,829,.0|) 21,555,0| 25,265,0| 43,705,0| 18,670,0| 12,724,0| 22,726,0| 15,719.0) 13,857,0| 310,572,0 
Total deduc’ns from gross dep | 16,795,0 67 ,658,0| 45,812,0) 23,538,0]) 23,820,0]. 30,234,0) 43,705,0| 32,298,0| 23,828,0) 32,147,0) 15,719,.0) 21,497,0) 336,904,0 
5% redemption fund against Fed- 
eral Reserve bank notes.._....}| -—----- “ PALES: Wea ss Korero EERE Lips 400,0 fF 537.0 
All other resources......_..__. Sea ae ees ; 155.0 eae 945,0 ORI Se neces. 695,0 114,0 2,968,0 
Total resources............. 180 ,360,0| 1,131,777 ,0| 202 .411 ,0|215 966.0] 141 ,130,0] 123 ,018 ,0| 363,161 ,0| 140,203 .0) 108 ,700,0| 155,428 ,0/117,145,0) 162 684 ,0/3,001,836,0 
LIABILITIES. z maa 
Seemeel P6068. 08. 8 ks. ct caccees 5,762,0 18,143,0| 5,850.0 7,929,0| 3,650.0) 2,735.0} 8,681,0 3,442.0} 2,.591,0} 3,393.0} 2,796,0| 4,076.0 69 ,048,0 
Government deposits.____.___. 9,415,0 21,057,0} 8,448.0} 5,.514,0) 23,102,0| 13.462,0) 12,685,0| 17,074,0) 13,597,0 8.689,0| 13,778,0| 21,747,0| 168,568,0 
Due to members—Reserve acct. 76,614,0| 656,353.0) 78,297,0)104,682,0| 43,926,0| 34,953,0|165,873.0| 50,231.0) 41,026,0| 73,123,0| 44,938,0| 67,158,0)1,437,174,0 
Due to non-mem.—Clearing acct S enka BY ere eee 79.0} 3,480,0 115,0 45.0 0 SRR aT 2,997,0| 13,662,0 
Collection items..............-. yy 40 ,053,0| 26,832,0| 14,438,0| 14,594,0] 10,893,0| 20,937,0| 13,752,0} 4,289,0) 13,111,0| 6,531,0) 10,531,0) 189,861,0 
Due to Fed. Res. banks—Net- 9,875.0 ne oy aE ree om? oe eee 609.0 Seen Dame 1,184,0 AGAAES! Sy rien, Fgh S 
Total gross deposits. . .1109,799 0 752.793 ,01113,577,0 124,732,0 81,622,0| 59,287,0|203,584,.0| 81 172.0 58 ,957,0| 94,925,0) 66,431,0)102,433,0)1,809,265,.0 
F. R. notes in actual cireula' jon. 63,876,0| 358,004.0) 82,403,0) 83,043,0) 55,858,0) 60,896,01150.824,0) 55,589,0) 47,152,0| 48,799,0| 47,918,0) 56,175,0)1,110,537,0 
F. R. bank notes tn circulation. e oe ; ae LRH gi cotter,” tity tp od 4 -.-| 8,000,0 hast Se 8 ,000,0 
All other liabilities, including 
‘foreign Government credits. _- 923,0 2,837,0 581.0 On OS oP AL SEs RU oa i ee oe MR Soceaee Ope 4,986 ,0 
Total liabilities.....___- ss 180 360 ,0' 1,131,777 0 202 ,411,0 215.966 ,0' 141,130,0' 123,018 ,0'363,161,0' 140,203,0' 108,700,0 155,428.0 117,145,0 162,68¢.0 3.001 ,836,0 
a Difference between net amounts due from and net amounts due to other Federal Reserve banks. 
STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS DECEMBER 7 1917. 
Two ciphers (00) omitted. Boston. | New York.| Philadel. \Cleveland.| Richmond| Atlania. | Chicago. | St. Louts.|Minneap.| Kan. City| Dallas. | San Fran. Total. 
Federal Reserve notes— $ 3 $ $ $ s $ $ s $ x 8 
Received from Comptroller_.-| 95,120,0} 623,680,0)113,980,0/103,680,0} 74,820,0\ 86,020,0/202,280,0] 70,820,0] 61,480,0| 72,740,0| 67,540,0] 68,440,0/1,640,600,0 
Returned to Comptroller. .- .. 17,810,0) 115,365,0) 16,906,0} 8,541.0] 14,972,0] 10,330,0] 6,147,0} 7,975,0} 9,238,0]) 11,563,0]) 11,964,0) 5,822,0| 236,633,0 
Chargeable to F. R. Agent_-_-. 77,310,0| 508,315,0| 97,074,0) 95,139,0| 59,848,0] 75,690,0)196,133,0| 62,845,0| 52,242,0) 61,177,0) 55,576,0| 62,618,0]1,403,967,0 
In hands of F. R. Agent_...-.. | 11,700,0} 112,800,0) 9,940.0} 7,940.0} 2,120.0) 12,870,0| 38,460,0] 4,030.0} 4,090,0} 7,900,0] 7,450,0) —._-_- 219,300,0 
Issued to F. R. Bank_______. 65,610,0) 395,515,0) 87,134,0) 87,199,0) 57,728,0) 62,820.0|157,673,0] 58,815,0) 48,152,0| 53,277,0| 48,126,0| 62,618,0)1,184,667,0 
Held by F. R. Agent— 
Gold coin and certificates___.| 20,810,0| 162,820,0] 4,220.0) 19,202.0) _____- 3,604.0)  .._--- 2.513,0) 13,102,0)} —-._.-. oy) eee 240,351,0 
Gold redemption fund---_--_- 3,480, 8,055,0| 4,730.0) 4,697.0 316.0} 2,980.0 67,0} 2,500.0] 1,554,0} 2,263.0] 2,438.0} 2,693.0 35,773,0 
With Federal Rineree Board_.| 2,000.0} -..____-] 47,854,0) 30.000,0| 31,500.0| 37,970,0|106,631,0} 40,805.0] 20,500,0| 38,860,0) 13,574,0|) 38,121.0| 407,815,0 
Commercia! paper. .--_-----.-. 39,320,0) 224,640.0} 30,330,0| 33,300.0] 25,912.0] 18,266,0| 50,975.0) 12,997.0| 12,996,0| 12,154,0| 18,034,0} 21,804,0| 500,728,0 
PE abc tiiik ad dnd nig odae one 65,610,0) 395,515,0| 87,134,0|) 87,199,0| 57,728,0| 62,820,0|157,673,0] 58,815,0| 48,152,0| 53,277,0| 48,126,0) 62,618,0)1,184,667,0 
Amount of commercial peer de- 
livered to F. R. Agent. .____- 39,359,0} 239,601,0| 30,356,0| 33,348,0| 32,076,0} 18,852,0| 51,620,0] 14,203,0| 13,544,0) 12,534,0) 20,825,0}) 30,155,0| 536,473,0 
F. R. notes outstanding_-_._-___- 65,610,0) 395,515,0| 87,134,0] 87,199,0) 57,728,0| 62,820,0)157,673,0|] 58.815,0| 48,152.0| 53,277,0| 48,126,0) 62,618,0|1,184,667,0 
F. R. notes held by banks_--_. 1,734,0| 37,511,0} 4,731.0) 4,156.0} 1,870.0} 1,924.0] 6,849.0) 3,226.0) 1,000.0} 4,478,0 208, 6,443,0 4,130,0 
F. R. notes in actual circulat’n' 63,876,0' 358,004,0' 82,403,0! 83,043,0' 55,858,0 60,896,0'159.824.0 55,589.0' 47,152,0° 48,799,0' 47,918,0' 56,175,0'1,110,537,0 

















Dec. 15 1917.] 


THE CHRONICLE 


2 





345 








Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 


shows the condition of the New York City Clearing H 


ouse members for the week ending Dec. 1. 


The figures for the 


separate banks are the averages of the daily results. In the case of totals, actual figures at end of the week are also given: 
NEW YORK WEEKLY CLEARING HOUSE RETURN. 






























































































































































CLEARING HOUSE National Addtttonal} 
MBMBERS. Nat Loans, Bank Reserve Deposits National 
Capital Profits. Discounts, Legal and with with Net Nei Bank 
Week Ending Investments, Gold. Tenders. Silver. Federal Legal Legal Demand Time Circula- 
Dec. 8 1917. {Nat. Banks Nov. eI &c. Reserve Deposi- Deposi- Deposits. Deposits. tion. 
\State Banks Nov. 14 Notes. aries. taries. 
Members of Federal Average. Average. Average, Average. Average. Average. Average. Average. Average. Average. 
Reserve Bank. $ $3 $ $ 3 $ $ $ $ 
Bank of N Y,NBA-_| 2,000,000} 5,407,000 47 ,345,000 217,000 170,000 126,000 33,488,000} 1,260,000 784,000 
Bank of Manhat Co_| 2,059,000) 5,221,200 38,718,000} 2,499,000 257,000 327,000 46,844,000} 2,000,000} ...__... 
Merchants’ National_| 2,000,000} 2,509,200 23,499,000 176,000 145,000 445,000 16,371,000 882,000} 1,828,000 
Mech & Metals Nat.| 6,000,000} 10,257,800} 148,238,000) 8,340,000 383,000} 2,466,000 152,863,000} 8,148,000] 3,773,000 
Bank of America____| 1,500,000] 6,572,500} 31,973,000) 420,000) 310,000 8 ,000 20,406 DO ocak Ga 
National City.___..- 25,000 ,000|c47,731,600{ 671,854,000) 8,167,000) 3,132,000} 1,230,000 556,146,000} 7,824,000} 1,762,000 
Chemical National__| 3,000,000) 8,562,800 61,168,000 164,000 244,000 31,000 47,435,000} 2,648,000 42,000 
Atlantic National.._| 1,000,000 835,800 17,249,000 63,000 146,000 392,000 13,698 ,000 84,000 150,000 
Nat Butch &Drovers’ 300 ,000 75,900 2,197,000 29,000 41,000 46,000 3,548 DOG: wasewder 47,000 
American Exch Nat.| 5,000,000} 5,275,200) 120,053,000 880,000 330,000 654,000 78,225,000) 7,357,000) 4,953,000 
Nat Bank of Comm.-} 25,000,000) 20,889,400) 577,758,000 321,000} 1,609,000} 1,085,000 266,876,000] 10,234,000} -...._-- 
Pacific Bank__.-_--- 500,000} 1,002,900 11,057 ,000 68,000 38 ,000 63 ,000 9,806,000 35,000). ....ceus 
Chat & Phenix Nat__| 3,500,000} 2,173,200 74,820,000] 2,576,000 886,000] 1,428,000 68,015,000} 6,959,000} 1,821,000 
Hanover National__._| 3,000,000} 16,560,600} 144,470,000) 8,957,000 526,000} 1,290,000 147,016,000} --_-.... 85, 
Citizens’ National__.| 2,550,000} 2,761,700 33,584,000 13,000 8,000 844,000 28,174,000 250,000} 1,018,000 
Market & Fulton Nat} 1,000,000) 2,102,500 10,436 ,000 197,000 49,000 365,000 20,872,0001 .. ...-ask« 93, 
Metropolitan Bank_.| 2,000,000} 2,128,600 20 633,000 689 ,000 273,000 3,000 SL OOOO pt accatal Sakae 
Corn Exchange Bank! 3,500,000} 7,510,200] 126,301,000) 1,020,000 389,000} 2,182,000 IGS SOC OO oncnwawel ‘seueeuee 
Importers & Trad Nat} 1,500,000) 7,673,400 36,155,000 80,000 688 ,000 64,000 25,267 ,000 333,000 51,000 
National Park Bank.| 5,000,000] 17,063,900) 184,316,000 396 ,000 660 ,000 480,000 147,665,000] 3,790,000) 3,559,000 
East River National_ 250,000 84, 2,758,000 ,000 26,000 173,000 SATO MON § déinwecnc 50,000 
Second National____| 1,000,000) 3,758,000 20,704,000 81,000 79,000 419,000 eg Fo ae enna 938,000 
First National____ - 10,000,000} 28,321,600} 400,816,000 58 ,000 279,000) 1,325,000 154,921,000} 2,269,000) 6,676,000 
Irving National___-_- 4,500,000} 5,304,900} 101,371,000} 1,999,000 437,000] 2,681,000 92,164,000 74,000 640, 
N Y County National 500 ,000 350,200 9,091,000 49 ,000 81,000 270,000 8,586,000} -_....--- 199, 
Chase National.__.. 10,000,000} 13,126,500) 336,670,000 3,381,000 2,112,000} 1,045,000 252,842,000} 21,712,000} 1,300,000 
Germania Bank_____ 400 ,000 816,400 :305 ,000 5,000 1,000 45,000 SOTO vvekvicuel tent 
Lincoln National____| 1,000,000) 2,003,300 16,698,000 365,000 409 ,000 114,000 15,456,000 1,000 893,000 
Garfield National.__| 1,000,000) 1,292,200 10,627 ,000 65,000 39,000 254,000 9,338 ,000 120,000 398 ,000 
Fifth National_____- 250,000 37 ,600 7,340,000 67 ,000 95,000 219,000 5,763 ,000 350,000 248 ,000 
Seaboard National_-_ 1,000,000; 3,424,000 49,751,000 635,000 406 ,000 645 ,000 46,481,000 16,000 70,000 
Liberty National_._..| 3,000,000) 4,256,800 83,848,000 213,000 0 ,000 161,000 60,946,000} 3,205,000 499 ,000 
Coal & Iron National] 1,000.000 888,100 13,020,000} -------- 38,000 162,000 9,897,000 435, 414,000 
Union Exch National} 1,000,000} 1,188,300 12,582,000 114,000 107 ,000 336,000 12,294,000 450, 398,000 
Brooklyn Trust Co_- 1,500,000} 2,155,400 33,862,000 132,000 79,000 211,000 23,926,000} 5,416,000} -...---- 
Bankers Trust Co___] 11,250,000} 12,980,400} 308,711,000 611,000 83 ,000 236,000 202,990,000} 31,576,000} --...--- 
U 8S Mtge & Tr Co__}| 2,000,000 691, 68 ,379 ,000 99,000 132,000 142,000 49 ,646,000 BOOS ...dseds 
Guaranty Trust Co__| 25,000,000} 26,125,400} 486,595,000} 3,135,000 247,000 477 ,000 353,430,000] 37,028,000 
Fidelity Trust Co___ 1,000,000} 1,213,200 10,894,000 15,000 45,000 84,000 7,575,000 ,059, 
Columbia Trust Co__}| 5,000,000) 6,210,700 85,164,000 434,000 159,000 599,000 64,508,000} 12,402,000 
Peoples Trust Co___- 1,000,000} 1,331,800 23 ,608 ,000 235,000 106,000 336,000 22,090 ,000 347, 
New York Trust Co} 3,000,000} 11,032,700 82,967 ,000 69 ,000 15,000 19,000 56,130,000} 6,621,000 
Franklin Trust Co__| 1,000,000} 1,168,700 28,523,000 164,000 151,000 235,000 18,549,000} 1,399,000 
Metropolitan Tr Co_| 2,000,000} 4,070,900 54,821,000 216,000 67,000 7,000 43,748,000} 2,861,000 
Nassau Nat, Bklyn__| 1,000,000} 1,121,200 14,480,000 23,000 96,000 262,000 9,279,000 508 ,000 
Irving Trust Co____. 1,500,000} 1,082,200 27 ,844, 86,000 254,000 363,000 21,879,000} 1,418,000 
Average for week _k] 185,550 ,000|310,751,800]4,679 ,753 ,000/ 47,891 ,000 16,217,000) 26,689,000 19,230,000} 568,067,000} _...---- 3,377 ,854 000} 193 ,060 ,000/33 ,339 ,000 
| 
Totals, actual eonditiion Dec. 8] ...------- 4,582 ,489 ,000)47 ,252 ,000; 16,189 ,000,26,220,000| 20,288 ,000/ 543,436,000) -...---- 3,390,502 ,000|188 ,750 ,000}33 ,480.000 
Totals, actual conditijon Dec. 1)-....-.--.-- 4,647,148,000)} 48,686,000) 15,688,000) 26,094,000] 17,898 ,000/585,436,000} ......-- 3,302 ,520,000} 201,638 ,000/33,211,000 
Totals, actual conditijon Nov. 24) ....--.--- 4,375,504,000/ 45,951,000) 16,745,000 28,276,000) 19,246 ,000/543,130,000) ....---- 3,270,344 ,000) 207 ,203 ,000/33,110,000 
Totals, actual conditijon Nov. 17] --..--.--- 4,457 ,547 ,000) 47,710,000) 17,765,000) 27 .278,000/ 19,018,000} 530,878,000) _-.--.-- 3,234,424 ,000) 204,075,000) 33 ,037 ,000 
State Banks. Not Memibers of Fed\eral Reserve | Bank. ; 
Greenwich ._________ 500,000} 1,372,700 13,657 ,000 947,000 181,000 502,000 394,000 SOG G0) ...-.- <6 13,552 ,000 LEG acconkeo 
,. ) eae 200 ,000 503 ,400 3,042 ,000 54,000 41,000 108 ,000 192,000 184,000 375,000 3,059,000 TO wunwenme 
SN cxitwauinc coal 250,000 812,900 4,413,000 285,000 16,000 48,000 179,000 233,000 403 ,000 SSTERON  sacavicsl auctanan 
German-American ___ 750 000 885,900 5,901,000 348,000 77,000 5,000 5,000 602 ,000 100 ,000 SRE . we<codsel econo 
Fifth Avenue. _____ 100,000} 2,300,200 16,426,000} 1,238,000 115,000) 1,107,000 655,000 CREE ésnundus 17 Me eke eeeaks «cada 
German Exchange___ 200 ,000 868 ,300 5,642 ,000 393 ,000 108 ,000 7,000 234,000 342,000 457 ,000 eR . a sensanel «xan 
Bk of the Metropolis. 1,000,000} 2,353,600 14,926,000 593,000 251,000 373,000 364,000 774,000} 1,844,000 Ok FU) eae Beene 
yeaa 326 ,600 54, 3,936 ,000 242,000 124,000 97,000 35,000 231,000 148,000 DS: <cvahouel sane 
N Y Produce Exch_.} 1,000,000} 1,014,100 20,302 ,000 804,000 756,000 589 ,000 342,000 988 ,000 296,000 PEE EE  osstencdl wahaaue 
as 1,500,000 54, 25,245,000} 2,441,000 375,000 562,000 375,000] 1,446,000 5,000 26,679,000 BT DOR cncasius 
Totals, avge for wk} 5,826,600} 10,819,200] 113,490,000] 7,345,000) 2,044,000) 3,528,000) 2,775,000} 6,018,000) 3,628,000 111,842,000 BT ORES an katate 
fotals, actual conditijon Dec. 8] ---------- 112,064,000} 7,258,000] 1,935,000; 3,678,000) 2,821,000} 6,832,000] 3,736,000 112,616.000 | ae 
Totals, actual conditilon Dec. 1] ---------- 115,595,000! K7,379,000/k1,966,000| k3,648,000)k2,790,000| k6,236,000/k4,453,000} k113,902,000 k49,000} _....-.. 
Totals, actual conditijon Nov. 24] ....-..--- k121,520,000' k8,071,000|k1,826,000|k3,800,000/k3,041,000| k6,115,000|/k4,835,000) k118,460,000 Yer ae 
Totals, actual conditijon Nov. 17} ---------- k120,447 ,000| k8,252,000|k2,277,000| k3,893,000)| k2,526,000) k7,381,000|k4,552,000| k119,084,000 k50,000} _-.--..- 
= a —— a = 
Trust Companies. Not Memibers of Fed\eral Reserve | Bank. 
Title Guar & Trust__| 5,000,000} 11,706,300 38,001,000} 1,446,000 196 000 208 ,000 319,000} 1,083,000) 2,341,000 21 ,662,000 616,000} _...---- 
Lawyers Title & Tr__| 4,000,000) 5,184,000 23 ,967 ,000 ‘ 196,000 52,000 121,000} 1,314,000 95,000 15,740,000 570,000} -..-..-.- 
Lincoln Trust_______ 1,000 ,000 568,200 14,152,000 578,000 154,000 299 ,000 241,000 623,000 220,000 12,454,000} 2,086,000} ...__.-- 
Totals, avge for wk} 10,000,000} 17,458,500 76,120,000} 2,627,000 540,000 559,000 681,000} 3,020,000) 2,656,000 49,856,000] 3,272,000} ......-- 
Totals, actual conditijon Dec. 8} ---------- 76,165,000! 2,509,000 544,000 589,000 714,000} 2,924,000} 2,506,000 49,919,000} 3,147,000 
Totals, actual conditijon Dec. 1)---.---.-- k76,192,000|k2,834,000| k517,000| k663,000) k589,000| k3,279,000/k3,170,000 k48,903,000| k3,338,000 
Totals, actual conditijon Nov. 24] _----.----- k77,941,000|k2,921,000| k470,000} k560,000} k620,000) k3,310,000|k1,421,000 k51,978,000| ks,662,000 
Totals, actual conditijon Nov. 17] -.-------- k178,804,000|k9,012,000| 854,000) k1,272,000|k1,267,000| k8,381,000|k6,467,000| k124,668,000)k17,378,000 
Grand aggregate,avgel201 ,376,600| 339,029,500) 4,869,363 000/57 ,863 ,000]18 ,801 ,000)}30 ,776 ,000|22 ,686 ,000/ 577,105,000) 6,284,000)a3,539,552,000| 196 ,379 ,000)33 339,000 
eS. S ae Ae ee + 232,849,000|—-1,199,000| +321,000| —546,000| + 765,000] + 15132 000|—1,643,000| + 74,455,000|-14,029,000) +150,000 
Grand ag’gate, actual| condition |Dec. 8 -_-_|4,770,71%,000/57,010,000| 18 ,668 ,000|30 ,487 ,000) 23 ,823 000} 553,192,000) 6,242 ,000|b3,553,037,000|191 ,946 ,000/33 ,480,000 
Ceaapacon erew Wi fo ooo. coud odecccssa —68 ,217,000)—1 ,889,000} +497,000! +82,000| +2546 000|-—41,759,000|-1,381,000| +87,712,000/-13,079,000| +269,000 
Grand ag’gate, actual] condition |Dec. 1_-./4,838,935,000/ 58,899,000} 18,171,000) 30,405,000) 21 ,277,000| 594,951,000) 7,623,000) b3,465,325 ,000| 205,025 ,000/33,211,000 
Grand ag’gate, actual] condition |Nov. 24___|4,574,965,000/ 56,943,000) 19,041,000 32,636,000) 22,907,000 552,555,000) 6,266,000) b3,440,782,000/210,914,000/33,110,000 
Grand ag’gate, actual] condition |Nov. 17_--|4,756,798,000/ 64,974,000) 20,896 ,000| 32,443 ,000}22,811 ,000/ 546,640,000) 11,019,000 b3,478,176,000! 221,503 ,000133 ,037 ,000 
Grand ag’gate, actual condition Nov. 10___'4,533,847,000 67,541,000' 21,694,000 32,273 ,000' 22,018,000' 561,048,000 12,706 ,000'b3,614,8 14,000218,587 ,00032,966,000 





a U.S. deposits deducted, $966,010,000. b U.S. deposits deducted, $867 659,000. 


c Includes capital set aside for foreign branches, $6,000,000. 


k The heavy increases in the aggregates of the Federal Reserve Bank members and the corresponding decreases in those of the State banks and trust companies are 
due to the inclusion in the Federal Reserve System of aggregates of institutions formerly included in the State bank and trust company groups. The name of the institu- 


tion and the date upon which its figures were transferred is as follows: 


Oct. 13, Guaranty Trust Co.; Oct. 27, Bankers Trust Co.; Nov. 3, Bank of America, 


Pacific 


Bank, Metropolitan Bank, New York Trust Co., Franklin Trust Co. and Metropolitan Trust Co.; Nov. 10, Brooklyn Trust Co.; Nov. 17, Bank of Manhattan Co., 
U.S. Moitgage & Trust Co. and People’s Trust Co.; Nov. 24, Columbia Trust Co. and Fidelity Trust Co.; Dec. 1, Germania Bank. 


STATEMENTS OF RESERVE POSITION. 



























































Averages. Actual Figures. 
Cash Reserve a Inc. or Dec. Cash Reserve b Inc. of Dec. 
Reserve in Total Reserve Surplus from Reserve in Total Reserve Surplus from 
in Vault. |Deposttartes| Reserve. Required. Reserve. |PreviousWeek| in Vault. |Depositartes| Reserve. Required. Reserve. |PreviousWeek 
Members Federal! $ $ $ 8 $ 8 $ < $ $ $s $ 
Reserve bank- c 568 ,067 ,000/ 568 ,067 ,000/ 444 ,912,820/ 123,154,180} 46,013,130 d 543,436 000) 543 ,436 ,000) 446 ,427,7 97 ,008 ,240|—53 ,051 ,020 
State banks____*| 15,692,000} 6,018,000) 21,710,000) 20,131,560 4 d —69,400| 15,692,000] 6,832,000) 22,524,000) 20,270,880) 2,253,120 736,480 
TrustCompanies*; 4,407,000} 3,020,000) 7,427,000) 7,478,400) def.51,400 —67,850| 4, ,000| 2,924,000} 7,271,000) 7,487,850) def.216,850| -—763, 
Total Dec. 8-_| 20,099,000|577,105,000| 597,204 ,000| 472,522,780] 124,681,220) +5,875,880) 20,039,000] 553,192 ,000|573 ,231 ,000/474,186,490) 99,044,510|—53,077, 
Total Dec. 1-| 20,111,000|561,973,000| 582,084,000) 463,278 660) 118,805, +25,646,480] 20,386 ,000| 594,951 ,000/ 615,337 ,000/463 214,550) 152,122, +38,738,7 
Total Nov. 24_| 21,483,000] 530,096 ,000| 551,579 ,000|458,420,140| 93,158,860} + 10,082,130) 21,309,000) 552,555,000) 573 ,864 ,000) 460,480,310) 113,383,690) 44,123, 
Total Nov.17_' 29,597,000'536,816,000! 566 413 ,000'483 ,336,270' 83.076, —1,501,550' 29,353,000 546 ,640,000' 575,993 ,000'466 ,732,690' 109 ,260,1 135 
* Not members of Federal Reserve Bank. 





a This is the reserve required on net demand deposits in the case of 


State banks and trust companies, but in the case of members of the Federal Reserve Bank includes 


also amount of reserve required on net time deposits, which was as follows: Dec. 8, $5,791,800; Dec. 1, $6,203,010; Nov. 24, $6,269,850; Nov. 17, $6,162,000. 
b This is the reserve required on net demand deposits in the case of State banks and trust companies, but in the case of members of the Federal 

also amount of reserve required on net time deposits, which was as follows: Dec. 8, $5,662,500; Dec. 1, $6,049,140; Nov. 24, $6,216,090; Nov. 17, $6,122,250. 
c Amount of cash in vault, which is no | 


ted as reserve for members 


reserve ae 


of 


members of the 


onger coun the Federal Reserv 
Dec. 8, $110,027,000; Dec. 1, $110,674,000: Nov. 24, $113,296,000; Nov. 17, $112,884,000; Nov. 10, $102,543,000. 

d Amount of cash in vault, which is no longer counted Federal Reserv: 
Dec. 8, $109,949,000: Dec. 1, $108,366,000; Nov. 24, $110,218,000; Nov 


7, $111,771 ,000; Nov. 10, $106,662 ,000. 


e Bank, was as follows: 


» was as follows: 


Reserve Bank includes 
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The State Banking Department reports weekly figures 

showing the condition of State banks and trust companies 

in New York City not in the Clearing House, and these are 

shown in the following table: 

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Depariment.) Differences from 
December 8. previous week. 


Loans and investments.........-...--.-.--- _.-- $957,699,000 Inc.$34,470,600 
Specie._..._--- Leis enbdeudintibtwvebeehmebiggutnwt ne 23,454,500 Inc. 89,200 
Currency and bank notes_-_-.--. ss iis cdbpiah etiam ie mains eh a 12,535,000 inc. 407 ,700 
Deposits with the F. R. Bank of New York.--.----- 61,955,700 Dec. 200,900 
EO GEDCOM, nc cccconduntisaperapaesscanevedscc 1,060,106,000 Inc. 18,584,000 


Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- en: 
panies in N. Y. City, exchanges and U.S. deposits 813,720,100 Dec. 18,793,000 
Oe Oh EONS te ba aad anwadeosda 203,200,200 Inc. 16,739,500 
Percentage of reserve, 27.7. 











RESERVE. 
——Siate Banks —Trust Compantes 
Cagh in vaults. nccccccsescscescos $13,189,200 11.82% $84 »756 ,000 13.64% 
Deposits in banks and trust cos.... 14,953,500 13.41% 90,301,600 14.54% 
TOCA .cndcaccsnccsmievescoooe $28,142,700 25.23% $175,057,600 28.18% 


The averages of the New York ‘ae Clearing House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
We omit two ciphers in all these figures. 











Loans | | . T Totai | Reserve in 
Week and Demana | | Legat | Cashin | Depost- 
Ended— | Investments| Depostis. | Specte. | Tenders. Vault. |  tartes. 
: | £ ee ER pee ee Pe . 

Sept. 15... | 4,645,698,3 | 4,374,901,1 | 206,401,2| 45,759,5 252,160,7| 575,446,1 
Bept. 22... | 4,722,059,0 | 4,347,960,5 | 201,925,6| 44,614,0| 246,539,6| 592,168,7 
Sept. 29... | 4,739,736,5 | 4,376,818,1| 197,019,8| 44,260,0 | 241,279,8 574,456,323 
Oct. 6-..| 4,795,665,9 | 4,402,615,3 | 191,423,1| 42,630,2 | 234,053,3; 606,777,5 
Oct. 13... | 4,827,878,5 | 4,446,267,1 | 180,862,3| 44,885,7|225,748,0| 636,841,0 
Oct. 20_..| 4,918,137,4 | 4,524,374,4 | 178,469,4 47 ,878,0 | 226,347 ,4 | 643,019,0 
Oct. 27...| 5,032,907,2 | 4,465,739,9 | 153,532,8| 71,363,1| 224,895,9| 593,873,3 
Nov. 3..-/| 5,428,246,7 | 4,473,000,6 142,132,9) 76,739,1 | 218,872,0 588 ,667,7 
Nov. 10.../| 5,491,980,2 4,473,207 ,0 | 138,626,2 85,904,7 | 224,530,9 625,012,323 
Nov. 17..-| 5,557,891,9 | 4,477,113,2 | 137,330,8| 84,363,2 | 221,694,0 623,908 ,.6 
Nov. 24... | 5,619,230,7 | 4,252,162,1| 124,803,8| 83,834,2 | 208,638,0! 611,2381,8 
Dec. 1-...| 5,559,742,4 | 4,297,610,1| 113,749,3| 96,122,9 209,872,2} 650,784,6 
Dec. 8-__.|5,827,062,0 | 4,353,272,1|112,093,5| 96,747,7 |208,841,2! 682,360,1 





¢ Included with “Legal Tenders” are national bank notes and Fed. Reserve notes 





Beld by State banks and trust cos. but not those held by Fed. Reserve members. 


In addition to the returns of “State banks and trust com- 
— in New York City not in the Clearing House,” furnished 
y the State Banking Department, the Department also 
resents a statement covering all the institutions of this class 
in the whole State. The figures are compiled soas to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following; 
For definitions and rules under which the various items 
are made up, see “‘Chronicle,”’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 1917 
were published in the ‘“‘Chronicle’’ May 19 1917 (V. 104, p. 
1975). The regulations relating to calculating the amount 
of deposits and what deductions are permitted in the com- 
putation of the reserves were given in the ‘‘Chronicle”’ April 4 
1914 (V. 98, p. 1045). 


STATE BANKS AND TRUST COMPANIES. 





| State Banks | Trust Cos. 
outside of outside of 


| 
State Banks | Trust Cos. 
in | n 
Greater N. Y.\Greater N. Y.\Greater N. Y.|Greater N.Y. 


Week ended Dec. 8. 





Capital as of Sept. 8_____ $19,775,000) $88,950,000! $16,573,000) $25,938,700 
Surplus as of Sept. 8____- 38,506,722) 162,901,400) 16,937,000) 25,748,040 
| 
Loans and investments..| 454,087,400/2,113,562,000| 196,346,300) 325,016,300 
Change from last week-| +1,608,600) +44,190,800, —2,152,100) —5,164,400 
ae 20,586,900] 25,799,700} --.--.---.| -----.-..- 
Change from last week _ —468,900} —336,200) -------.--| ------..-- 
| 
Currency and bank notes.| 22,806,100} 14,829,400) --..----.-] ------_.- 
Change from last week- +704,300} +231,300)  -.-----.-- 


+ 231,300) 


Deposits with the F. R. 
Bank of New York__-_- 
Change from last week- 


43 322,500 195,424,000 
— 867,900; +1,721,400 


579,904 ,300|2,317,848,800| 207,546,200] 324,517.500 
—551,600| +26,620,900| —3,148,600) —4,721,200 





ND fala ha wo va sith od on 
Change from last week_ 








Reserve on deposits...._ 114,097,900| 373,968,900) 31,181,300) 37,765,000 
Change from last week.| 2,411,400) +23,686,700) +263,100) + 283,500 

P. C. reserve to deposits. 26.4% 23.0%| 17.1%| 15.8% 

_ Percentage last week _- 27.7% 22.6%! 17.9%! 15.7% 
+ Increase over last week. -— Decrease from last week. 





— 





Non-Member Banks and Trust Companies.—fFollowing is the report made to the Clearing House by clearing 
gon-member institutions which are not included in the ‘‘Clearing House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 










































































| 
CLEARING | Nat Loans, Nattonal | Reserve | Additonal 
WON-MEMBEBS. Captial. | Profits. | Discounts, | Bank with | Depostts Nattonai 
Investments, Legal & Federal Legait ‘\wtth Legal Net Net Bank 
Week Ending Dec. 8 1917. ey yee Nov. it} &c. Gola. Tenders. Stiver. Reserve. Depost- | Depost- Demana Time Ctrcula- 
State banks Nov. 14 Notes. tartes. | tartes. Depostis Depostis. tion. 
Members of Average. | Average Average. | Average. | Average Average Average. Average Average. | Average 
Federal Reserve Bank $ 3 $ 3 $ = $ : g 
Battery Park Nat. Bank.-...- 400,000 494,700) 6,183,000 10,000 14,000 2,000 200,000 904,000 95,000 6,001,000 61,000 196,000 
W.R. Grace & Co.'s Bank...; 500,000) 599,500) 3,314,000 LOOT, ene. pemmiae 1,000} 409,000) ---~-- | 1,325,000} 950,000; --..-- 
First Nat. Bank, Brooklyn... 300,000 677,900} 6,501,000 32,000 17,000 157,000 50,000 489 ,000 526,000) 4,774,000 623 ,000 295,000 
Nat. City Bank, Brooklyn:-.. 300 ,000 618,600; 6,394,000 42,000 35,000 100,000 36,000 531,000 776,000 5,167,000 380,000 119,000 
First Nat. Bank, Jersey City. 400,000) 1,334,700| 7,197,000 217,000 483,000 83,000 145,000 850,000, 2,047,000) *. | ao 400 ,000 
Hudson Co. Nat., Jersey City 250,000 791,100) 4,805,000 87,000 8,000 74,000 133,000 317,000 797 000) 3,888 ,000 467 ,000 197,000 
First Nat. Bank, Hoboken... 220,000 701,000; 7,592,000 29,000 17,000 47,000 133,000 326,000 61,000 2,771,000! 3,418,000 219,000 
Second Nat. Bank, Hoboken- 125,000 308,100; 5,649,000 44,000 45,000 109,000 20,000 267 ,000 563,000 2,846,000! 2,308,000 99,000 
| RE a Sep Sep 2,495,000) 5,525,600) 47,635,000} 462,000) 619,000) 572,000) 718,000) 4,093,000 5,665,000, 32,658,000) 8,207,000) 1,525,000 
State Banks. 
Not Members of the 
Federal Reserve 
Bank of Washington Heights. 100,000} 467,000) 2,494,000) 116,000 3,000 54,000 57,000 120,000 [n,n |: -anosesl<!. cedede 
ie RRR aR 500,000; 970,800! 9,153,000} 597,000} 184,000) 482,000; 134,000} 596,000) 410,000, 9,940,000) ------| LLL. 
Columbia Bank..........-.- 300,000 748,900} 10,422,000 Tae. mmamne ,000 236,000 ,000 2 ee inenasl . awecen 
International Bank.......-- 500,000} 142,800) 5,227, 240,000 12,000} 111,000 143,000} 264,000) 107,000 4,290,000) 337,000; -.____ 
Ph  ccnmemmueat 200,000; 491,500) 8,812,000} 558,000 65,000} 252,000; 160,000) 486,000) 108,000 7,984,000; 214,000) —-._.._ 
New Netherland Bank.....- 200,000; 201,100 ,484,000} 127,000} 149,000} 255,000) 199,000 ooo | 4,915,000 46,000; -..... 
Yorkville Bank........-...-- 100,000; 687,900) 6,935,000) 452,000 85,000; 320,000 000} 433,000; 192,000, 7,220,000 ee: ee 
M ’ Bank, Brooklyn.-} 1,600,000) 829,100) 22,334,000) 723,000) 263,000} 827,000} 435,000) 1,287,000} 812,000. 21,445,000 7 eee 
North Side Bank, Broo en 200,000; 210,600 534, 137,000 49,000} 133,000) 258,000 36,000 739,000, 3,973,000 el.” waewe 
Total «--| 3,700,000) 4,749,700) 74,395,000) 3,665,000/ 810,000) 2,822,000) 1,742,000) 4,159,000 2,419,000) 72,412,000) 1,059,000; -.._.. 
Trust Companies. 
Not Members of the 
Federal Reserve Bank. 
Hamilton Trust Co., Brooklyn 500,000; 1,002,900; 9,584,000) 447,000 59,000 23,000} 101,000} 387,000} 770,000 7,751,000) 896,000) —- .__.. 
Mechanics’ Tr. Co., Bayonne! 200,000) 338,500) 7,454,000 44,000 38,000 71,000 000) 498,000) 167,000 4,529,000) 2,930,000; --.-.. 
RES pep aera sta roee 700,000) 1,341,400) 17,038,000) 491,000 97,000 94,000} 169,000) 885,000} 937,000, 12,280,000) 3,826,000) --.-.- 
$0. cocnwccocce 6,895 ,000/ 11,616,700) 139,068,000) 4,618,000) 1,526,000) 3,488,000) 2,629,000| 9,137,000) 9,021,000 a117,350,000/13,092,000| 1,525,000 
Com: tT ool << sainenl snewaine —1,595,000) —197,000 53,000} +127,000) +323,000) —418,000|-2,552,000 +829 ,000) —825, +4,000 
Eoxcess reserve ......-.... 232,160) dec ———=S | =] —_— —S | SS | = 
Grand aggregate Dec. 1.-.-.-| 6,895,000/11,241,200) 140,663,000) 4,815,000) 1,473,000) 3,361,000) 2,306,000) 9,555,000/11,573,000 a116,521,000|13,917,000| 1,521,000 
Grand aggregate Nov. 24....| 6,805, +241,200) 140,310,000} 5,134,000) 1,443,000) 3,166,000) 2,367,000) 9,378,000) 13,064,000 a115,999 ,000| 13,989,000) 1,518,000 
Grand aggregate Nov. 17..--| 6,795,000) 11,375,300/ 136,834,000) 5,193,000) 1,279,000] 3,123,000) 2,420,000] 9,443,000) 15,660,000 a116,775,000/14,443,000| 1,514,000 
Grand aggregate Nov.10....| 6,795,000) 11,375,300) 134,683,000) 5,547,000) 1,487,000) 3,201,000) 2,309,000) 9,084,000) 14,525,000 a117,773,000| 14,837,000] 1,519,000 
Grand aggregate Nov. 3..-.' 6,795,000'11,375,300/134,445,000! 5,553,000 1,390,000’ 3,109,000! 2,246,000! 8,978,000 12,282,000 a117,775,000'14,892,000' 1,522,000 

















aU. 8. deposits deducted, $10,731,000. 








*JBoston Clearing House Banks.—We give below a 














summary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 
BOSTON G HOUSE MEMBERS. 

Dec.8 | Change from Noo. 24 

1917. previous week. 1917. 1917. 
Ciroulation ............--- $5,479,000) Inc. ,459,000| $5,458,000 
Loans, diso’ts & investments. |488,148,000) Dec. 25,903,000! 514,051 ,000/ 520,693 ,000 
Individual deposits, incl.U.8.|428,283 ,000| Dec. 23,803 ,000| 452,086 ,000| 456.261 .000 
Due to banks_..........-.. 34,761,000|Inc. 1,475,000| 133,286,000) 129,423 | 
Time deposits..-----.----- 24,118,000| Inc. ? 1,370,000] 22,748,000| 23,940,000 
Exchanges for Clear. House_| 17,016,000|/Dec. 2,189,000] 19,205,000| 16,939,000 
Due from other banks... -- 99,958, Inc. 5,563,000) 94,395,000) 88,756,000 
Cash in bank & in F. R. Bank| 60,283,000|Inc. 4,807,000| 55,476,000| 58,803,000 
Reserve excess in bank and 

Federal Reserve Bank....| 14,953,000!Inc. 7,337,000! 7,616,000! 10,086,000 











Philadelphia S3anks.—The Philadelphia Clearing House 
ending Nov. 10 ted the weekly returns under 


Reserve requirements for members of the Federal Reserve apacem are 10 
on demand deposits and 3% on time deposits, all to be kept with the Feder 
Reserve Bank. “Cash in vaults” is not a part of legal reserve. For trust 
com es not members of the Federal Reserve system the reserve required 
is 1 on demand deposits and includes ‘‘Reserve with legal depositaries’‘ 
and “Oash in vaults. 




















Week ending Dec. 8 1917. 
Two ciphers (00) omitted. Dec. 1 Noo. 24 
Mem. of Trust 1917. 1917. 
F. R. Syst. Cos. Total. 

Capital .............-<- $23,975,0| $7, 0} $31,475,0| $31,475,0| $31,475,0 
Surplus and profits.....-. ,591,0| 19,612,0) 80,203,0) 80,457,0| 80,797,0 
Loans, disc’ts & invest’ts.| 525,144,0| 80,502,0| 605,646,0| 612,939,0) 617,952,0 

Exchanges for Clear.House| 22,175,0 849,0} 23,024,0| 27,476,0 145, 

Due trom banks......--- 129,966, 513,0| 130,479,0) 144,608,0 i 
Bank deposits_........-- 172,834,0 943,0) 173,777,0| 173,992,0) 168,091,0 
Individual deposits. .-.-- 401,744,0| 63,945,0) 465,689,0) 474,046,0| 471,216,0 
deposits......----- 3,664,0) --.----- 3,664,0 3,627.0 ,962,0 

Totai deposits_.....--- 578,242,0| 64,888,0) 643,130,0) 651,665,0 269, 

U.S.deposita(not included); --------| -~------- 52,770,0| 71,375,0| 77,903 
Res’ve with Fed. Res. Bk.| 49,394,0) ........ +394, 43,778,0 ,055,0 
Res’ve with legal depos’ies} -....-.-- 8,276.0 8,276,0 9,492.0 9,074,0 
Cash in vault.......---- 20,387,0 3,320,0| 23,707,0| 23,728,0 ,958,0 
Total reserve & cash held.| 69,781,0| 11,596,0| 81,377,0| 76,998,0) 83,087,0 
pabdnoes 1352 ,0 9,528,0| 51,880,0| 51,657,0| 52,207,0 
Excess res. &'cash in vault! 27,429,0 2,068,0' 29,497,0' 25,341,0 ,880,0 











* Cash in vault is not counted as reserve for F. R. Bank members. 
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Ganhers’ Gazette. 


Wall Street, Friday Night, Dec. 14 1917. 

The Money Market and Financial Situation.—Owing 
to the fact that the railway situation is daily becoming more 
complicated, if not more serious, and that certain military 
activities in central Europe suggest important developments 
in that section in the near future, the security markets have 
continued very much depressed. All classes of securities 
have again declined and a rather gloomy atmosphere has 
prevailed at the Stock Exchange. Perhaps the gloom is not 
quite so dense to-day as it has been, and if so the change may 
mark the end of the most severe and protracted decline in 
values which has taken place in recent years. 

Evidently the chief cause of existing unfortunate conditions 
in transportation and other departments may be found in the 
fact that the Government is trying, under the impelling in- 
fluence of a world necessity, to accomplish in one year what 
to do without complications and friction would require at 
least three years of time. 

The Agricultural Department’s estimate of the cotton crop 
indicates a yield of substantially less than the last previous 
estimate, which was reflected in the market by an advance 
in the price of cotton. The Steel Corporation has reported 
a reduction of unfilled orders at the end of November of only 
112,500 tons, as compared with a larger reduction for pre- 
vious months. 

The money market is showing the effect of Government 
financing and increased industrial activity by an advance in 
call loan rates to 6%, at which figure much of the business of 
the week has been done. 

Foreign Exchange.—In sterling exchange the same arbi- 
trary position is maintained. Very little business is passing 
and quoted rates show no essential changes. In the Conti- 
nental exchanges lire closed firmer and rubles about steady. 


The week as a whole was a quiet and otherwise featureless 
one. 


To-day’s (Friday’s) actual rates for sterling exchange were 4 71@4 714 
for sixty days, 4 7515@4 75 3-16 for checks and 4 767-16 for cables. 
Commercial on banks, sight 4 7434@475, sixty days 4 70% @4 70%, 
ninety days 468% @468% and documents for payment (sixty days) 
: hy %@470%. Cotton for payment 4 7434 @4 75 and grain for payment 

7434 @4 75. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 5 80@ 
5 80% for long and 5 744% @5 74% for short. Germany bankers’ marks 
were not quoted for sight, nominal for long and nominal for short. Am- 
sterdam bankers’ guilders were 43 5-16 for long and 43 7-16 for short. 

Exchange at Paris on London, 27.22 fr.; week’s range, 27.21% fr. high 
and 27.22 fr. low. 

Exchange at Berlin on London, not quotable. 

The range for foreign exchange for the week follows: 





Sterling Actual— Sixty Days. Cheques. Cables. 
High for the week... 471% 4 75 3-16 4 76 7-16 
Low for the week... 471 47515 4 76 7-16 

Paris Bankers’ Francs— 

High for the week... 579% 572% 5 70% 
Low for the week... 5 80% 5 73% 5 71% 

Germany Bankers’ Marks— 
eta TR 
I I TO mae a dy ol ena 

Amsterdam Bankers’ Guilders— 

High for the week__-_ 43 5-16 43% 44 
Low for the week__-_ 43 5-16 43% 44 
Domestic Exchange.—Chicago, no market. Boston, par. St. Louis, 


10c. per $1,000 discount bid and par asked. San Francisco, par. Mon- 
treal, $1 25 per $1,000 premium. Minneapolis, 5c. per $1, premium. 
Cincinnati, par. 


State and Railroad Bonds.—No sales of State bonds 
have been reported at the Board this week. 

The most important feature of the general bond market 
has been the decline in value of all classes from high-grade 
railway issues to Russians on the Curb. All the foreign 
bonds dealt in here were notably weak, but our own best 
railways have not been exempt. New York Central deb. 6s 
have lost 3% points, Ches. & Ohio 5s, 244, St. Louis & San 
Francisco 4s, series A, 134; Union Pacific ref. 4s, 114 points, 
and other active issues from 1 to 2. 

A list of the latter includes Atchison, Rock Island, Missouri 
Pacific, Union Pacific, Northern Pacific, U. S. Steel and 
other industrial issues. 

United States Bonds.—Sales of Government bonds at 
the Board are limited to Liberty Loan 3s, at 98.46 to 
98.90, and Liberty Loan 4s, at 97.16 to 97.60. For to-day’s 
prices of all the different issues and for the week’s range, see 
third page following. 

Railroad and Miscellaneous Stocks.—The stock market 
was exceptionally dull early in the week, but the volume of 
business increased as the downward movement progressed. 
On Monday the transactions totaled only 281, shares, 
but on Thursday nearly 780,000 were ed in and on that 
day a reaction from the low quotations then recorded set in. 
Railway shares were again leaders of the decline and when 
at the lowest Great Northern had, within this week, added 7 

ints to its Pi ing very low level, Union Pacific 6%, 

orthern Pacific 644, Atchison 44%, New York Central 4% 
and a considerable list of issues in the same class from 3 to 4 
points. The reaction referred to continued to-day and nearly 
the entire active ope list closes from 1 to 4 points above 
the low quotations of Thursday. 

The miscellaneous list has, of course, fluctuated more 
widely. General Electric declined over 10 points and re- 
covered 334, U. 8. Steel lost over 7 and par tA Mex. 
Petroleum dro "a 7 and advanced 1%, Beth. Steel B lost 
6Jand md eg . Mer. Mar. pref., on the other hand, lost 
8 points to-day and closes over 13 lower than last week. 





For daily volume of business see page 2355. 
The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





STOCKS. Sales 

















"W 
Range for Week. || Range Since Jan. 1. 
Week ending Dec. 14. for } 
Week. Lowest. | Highest. i Lowest. Highest. 

Par.|Shares| $ per share. | $ per share. ||$ per share |$ per share. 
Adams Express. -..--. 100; 100} 73 Dee 13) 73 Dec 13) 70 Nov\140 Jan 
Albany & Susq-__--- 100} 1180 Dee 12/180 Dee 12/180 Dec}180 Dec 
American Bank Note.50) 400) 29 Dec 13) 30 Dee 11) 29 Dec| 43% Jan 
AmBrakeShoe&Fpf100; 100/154 Dee 13154 Dee 13/154 Dec|200 June 
American Express_..100) 400) 80 Dec12} 80 Dec 11) 80 Novjl28% Jan 
Assets Realization..100) 200) % Dec 12 3% Dec 12) % Dec 4 Feb 
Associated Oil_._--- 100 200) 56 Dec12| 56 Dee 12) 52% Novi 78% Jan 
Atlanta Birm & Atl_.100} 100) 8% Dec 12) 8% Dec 12) 8% Dee) 17% Apr 
Barrett pref........ 100) 100| 9914 Dec 12) 99% Dee 12! 9834 Deej117 Feb 
Batopilas Mining....20) 600) 1 Dec 11; 1 Dee 13) % Junel 2% Sept 
Brunswick Terminal-100} 100} 6 Dec 10} 6 Dec 10) 5 Nov| 14% June 
Calumet & Arizona...10} 3800) 60 Dec 14) 614% Dec 12] 61% Dec 8444 May 
Central Foundr~’- -~_100; 400) 28 Decl13| 30 Dec ll) 24% Nov| 36% Aug 
Chicago & Alton. _._100 400; 744 Dee 14, 8% Dee 8) 7% Dee} 21 Jan 
Cluett, Peabody &Co100; 100) 46 Dec 12) 46 Dec 12) 45 Nov! 75 Jan 
PYOIOTOG wasn wa a 00; 300| 90 Dec 13) 90% Dec 11) 89% Novjll5% Feb 
Computing-Tab-Ree 100} 600) 24 Dec 10) 27 Dec 13) 24 Dec) 46 Jan 
Continental Insur_._._.25| 900) 38 Dec 14| 41% Dee 11) 41 Novizr59% «Jan 
Cuban-Amer Sugar__100| 600) 130 Dec 14/1414 Dee 11) 13 Dec|205 Apr 
Deere & Co pref....100| 110) 95 Dec 12} 95 Dec 12!) 944% Novil00w Aug 
DuluthsS & Atl__..100} 100) 2% Dec 12! 2% Dec 12) 2 Nov; 5% Jan 
Preferred .-.._--- 00| 650| 5 Decl4| 5% Decll| 5 Dec| 11% Mar 
Elec Storage Battery 100} 300 47 Dec 12| 48 Dec12) 47 Dec| 67 Mar 
Elk Horn Coal... ____ 50) 300} 20 Dee 13) 23 Dec 10} 20 Nov) 38% June 
Federal Mg & Smelt_100} 100} 9 Decll) 9 Decll| 9 Dec) 2634 Aug 
Preferred ........ 100} 500) 28- Dec 12; 30 Dee 11} 28 Dec] 54% July 
General Chemical_..100} 300/153 Dec 13/165 Dec 11/153 Dee!250 Jan 
General Cigar Inc___100} 100) 3034 Dee 11) 303% Dec 11) 30% Nov) 44% Mar 
Gulf Mob & Nor etfs 100; 300) 1144 Dee 11) 12 Dee 11} 11% Dec} 17% Aug 
Pree. 26 .0ncsx 100 300! 32% Dee 11| 35 Dee 8) 32% Dec; 40 Aug 
Hartman Corp___.. 100 325) 36 Dec 12 40 Dec 10] 31% Dec| 78 [Jan 
Haskell & BarkerC no par| 3,700) 2814§Dec 11) 29% Dec 14) 27% Nov 40 = June 
Int Harvester Corp__100 200) 514% Dee 14) 52 Dec 12) 50% Nov; 88 {Jan 
PreeetTea cn cnwct 100 200|' 92 WDeecll| 93 Dee 10) 92 Dec114 Jan 
Jewel Tea Inc_.____100} 100| 3344\ Dee 10, 33% Dec 10) 31 Nov! 78 Jan 
Kayser (Julius & Co) 100} 500| 95 Dee 13100 Decll) 95 Decii35 {| Feb 
Kelsey Wheel pref._100| 200) 70 Dec 8 70 Dee 8&8! 70 Dec 81 Aug 
Kress (S H) & Co-. _.100! 100, 43 Dec 13) 43 Dec 13) 43 Dec) 55 Sept 
Laclede Gas._._.. - 100! 100 80 Deell| 80 Dec 1ij 80 Oct\103% Jan 
Liggett & Myers_._.100| 1,600)151 Dee 11/1170 Dee 10/151 Dec\281 * Jan 
ee 100} 1,600| 9914 Dec 131102 Dec 10) 99% Decji25%4 Jan 
Loose Wiles Biscuit.100| 400) 1444 Dec 8| 14% Dec 10) 1244 Nov 27% Jam 
lst preferred____- 100} 100\780%' Dee 14|780% Dec 14) 80% Sept! 93 Mar 
Lorillard (P)....... 100; 2,100/145%{ Dee 11/170 Dec 10)1454% Dec|232 Jan 
Preferred ........ 100 100/100 Dec 13/100 Dee 13/100 Deci120% Jan 
Manhat (Elev) Ry..100) 200| 97 Dee 12} 97 Dec 12) 97 Nov\129 4? Jan 
May Dept Stores_..100| 950) 4314 Dee 12| 47% Dec 11)\ 43% Dec} 6634 fMar 
Michigan -Centra]_ __100) 1} 80 Dec 12) 80 Dee 12) 80 Decil20 Mar 
Morris & Essex_....- 50| 50; 69% Dec 13) 69% Dec 13)! 69% Dec 77 "’ May 
National Acme-_-___.- 50| 400| 26 Dec 12) 26% Dec 14|| 25% Nov) 35% ‘July 
Nat Cloek & Suit...100| 200) 60 Dec 12! 60 Dec 12) 56 Nov| 84 Jan 
N O Tex &Mexvtce100| 700 17 Dee 13/18 Dee 12) 15% June) 36% f Aug 
N Y Chic & St Louis.100| 300) 14 Dee11| 14 Dee 12) 10 Nov) 38% Jan 
2d preferred. __... 100} 100| 41 Dee1l2| 41 Decl2) 40 YDec\ 57 Feb 
New York Dock_...100} 100) 14 Dec12} 14 Dec 12) 12% Mar} 21 Aug 
Norfolk Southern. - 100) 100, 20 Dee 13; 20 Dee13| 20 Dec| 28% Jan 
Nova Scotia S & C_.100| 300) 61 Dec 14| 63 Dec 11\z60% Nov\125 Jan 
Owens Bottle Mach__25| 1,470! 51442Dec 8) 54% Dec 11/| 514% Dec106 Jan 
Pacific Tel & Tel____100) 1,000, 17 Dee12)}18 Dec 11) 17 Dec| 34% Jan 
Pan-Am Pet & T pref100| 100) 87 *' Dec 13) 87. Dec 13 87 Nov) 98 Jan 
Peoria & Eastern._..100| 800) 5 ||} Dec 13) 5 Dec 13)/ 4% Oct) 12 Jan 
Pettibone-Mull Ist pf100} 700| 96 Dee 8| 99 Dec 8] 91% Sept! 99 Dec 
Pierce-Arrow Mot no par| 100; 30 Dee12| 30 Dec 12) 30 Dec} 41% June 
Preferred ........ 100) 91 Dec 12} 91 Dec 12) 88 Nov| 98% Aug 
Pitts CC & 8t L__..100} 400)| 50 Dec12) 50 Dec 12) 50 Dec} 82 _ Jan 
Pitts Steel pref____- 100} 100) 89% Dec 11| 89% Dec 11) 87 Dec/102 * Jan 
Quicksilver Min pref 100} 200) % Dee 11 % Dec 12 %Nov' 4% Feb 
Rutland pref.__.__- 100} 555| 18 Decl13| 18 Dec 13) 18 Dee! 35 Jan 
St L-San Fran pref__100| 200) 2514’ Dee 12) 25% Dec 12/ 24 Oct) 42 Jan 
Savage Arms__-_._- 00| 400| 54% Dec 12) 56 Dee 12) 54% Decil08 June 
Sears, Roebuck, pref.100 50/120 Dee 141120 Dec 14/115 Deci127% Jan 
So Porto Rico Sug..100} 2001135 WDee11/140 Dec 11/135 Deci209 May 
Preferred ........ 100| 100108 Dee 12108 Dee 12/108 Novil1l4% Feb 
Standard Milling...100| 100| 7734 Dee 14| 77% Dec 14) 77% Dec/l00% Jan 
Stewart Warner __..100| 100| 43 Dec 14) 43 Dec 14) 43 Dec100% Jan 
Tide Water Oil._._- 100 200/165 Dec 141165 Dee 14/165 Dec|206% Aug 
United Drug_.....- 100} 200| 69 Dec10}| 70 Dec 10) 64 Nov 80 Feb 
lst preferred_____- 100! 49 Dee 14) 49 Dec14| 49 Dec| 54 Jan 
2d preferred_____- 100| 200/75 Dee13| 75 Dee 13) 75 Oct) 91 Jan 
US Express___._._. 100! 100| 16% Dec 10) 16% Dec 10} 16 Nov) 214% Jan 
Wells, Fargo Exp__.100} 300) 71 Dec 12!) 72% Dec 11) 71 Dec|144 Jan 
Western Pacific. ____ 100; 200| 12 Dec 13) 12% Dec 13) 12 Dec| 18% May 
Preferred __.____- 100| 100| 374% Dee 11] 37% Dee 11) 374% Decl 48 July 

















Outside Market.—‘Curb” trading was active this week, 
accompanied by heavy liquidation, which resulted in severe 
losses in some of the principal issues. The weakness ex- 
tended throughout the list. To-day’s market developed 
strength and prices improved. Aetna Explosives com., after 
an mpd advance from 84 to 9, slumped to 7, to-day’s busi- 
ness advancing the price to 75. Air Reduction established 
a new low record, dropping from 65 to 60. Chevrolet Motor 
advanced a point in the early trading to 64/4, ran down to 
60 and to-day rose to 62%%. Cities Service com. declined 
from 209 to , but recovered to 210. Curtiss Aerop. & M. 
com. lost 41% points to 254%. Submarine Boat, after a frac- 
tional advance to 13, weakened to 1114 and ends the week at 
12. United Motors dropped a point to 1434 but sold back 
es | to 154%. Wright-Martin Aircraft com. moved up 
from 7% to 714, then down to 6%, with to-day’s transactions 
carrying the price up to 7. Oil stocks were by far the most 
active issues and the weakest feature. Standard Oil stocks 
were quiet, with Standard Oil of N. J. losing 10 points to 
490. Standard Oil of N. Y. went down from to 235. 
In the other oil stocks a large number of issues dropped to 
new low records. Chief among the losers was Merritt Oil, 
which fell from 2114 to 16, recovering to-day to 18%. 
Midwest Oil com. was also conspicuous for a decline from 
$1 07 to 88c., the close to-day being at 91c. Midwest Refg. 
lost 19 points to 90 and ended the week at 97. Glenrock 
was off from 12 to 7, with the final figure to-day at 7/4. 
Mining stocks were quiet and generally easier. Bonds were 
lower with new low points in quite a few instances. Russian 
Govt. bonds, in particular, suffered heavily the 54s drop- 
ping from 45% to 38 and the 64s from 56 to 47. The former 
sold finally at 39 and the latter at 49. 

A complete record of “curb” market transactions for the 
week will be found on page 2356. 
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Fer record of sales during the week of stocks usually inactive, see second page preceding. 
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PER SHARE PER SHARE 
B1IGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. |Salesfor STOCKS Range Since Jan. 1 for 
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*13° «14 | *13 14 | *13 14 12%, 13 121g 1253} #12 13 1,000| Lee Rubber & Tire...No por | 10% Novl16| 30 Jan 2/|| 251g Dec] 561gJune 
*72 79 | *70 79 | *76 79 Tilo 7112) *70 79 | *7 79 100) Mackay Companies__...-. 100| 70 WNovi9| 89%Feb17|} 78 Apr) 91 F 
*58 64 *58 64le| *58 6412] *58 6419] *58 6419] *58 CS Gao! (3 ie. MOL SE -100 58 Novl5| 6712,Jan 15 647g Dec| 68% June 
*26 27 25 25 2314 24 21 23 ai. 22. 23 1,700| Maxwell Motor Ine tretts.100| 191s Nov 5| 613%,Jan 17|| 44 Dec| 99 Sep 
*54 56 | 7543, 54341 5212 5314] 49 5233) 50 5014] 51% 52 1,900} Do Ist pref stk tretfs.100| 49 Dec 12| 74igJan 18|| 65 Dec) 93 Jan 
2012 20!2; 1914 2012) 19 19!0} 471g 171g] 1714 18 1812 20 2,100 Do 2d pref stk tr ctfs_100 13° Nov 3| 40 Jan 20 82 Dec| 60% June 
75\4 7514) 74 75lg| 7314 745s! 71 74lo| 6812 72 | 2673, 70 | 22,400| Mexican Petroleum...... 0 | 267%, Dec 14] 1061¢Jan 10|| 8853 June] 12953 Jan 
pebtiege Sells Rae Ben lee Reg Ree Sn (ees wei ci aaa Shige. Minbar: ja SI 5 RE? iglgeiaayac tapi ce 847g Nov15| 977% June 8|| 891g June] 1055; Jan 
2714 2714) 2734 2734| 2612 27 26 2612] 251g 2614] 251g 26 6,133| Miam! Copper.___........- 25 Nov 5| 43%4Apr 30|| 33 Aug) 49% Nov 
43 4353) 431g 437g! 4214 43%4) 405g 42384) 4012 42 403, 4124] 23,800) Midvale a 3973 Nov 8| 671g June 7||-..-.-.~-.-- cone mace 
*60 64 | *60 65 61 61 60 61 60 601s] 758%, 5914] 1,300) Montana Power._._..... 100 | 758%, Dec 14] 10914Jan 25]| 6814 Mar| 114% Dee 
oe a Cee ee I eg a ee ee SR aaias emrsrene 100 | 101. Nov 2} 1171, Mar28]| 109 Jan| 11714 Nov 
nuici: Dopo inate. ae. oe 90 =—_:« 90 ASAE yon ors ees A" 200) National Biscult......... 100 | 797s Nov19| 122i9Jan 5/]| 118 Sep] 1311, Oct 
Raa oe Sra NNER ers 105 105 Sos Raat S00) (30ee, OU aa 00} 105 Dec 12} 127 Jan 5j|| 124 June egiphagmnetd 
2314 2314) 24 2410; 2314 2414) 211g 227%| 2119 2112} 213, 22%| 3,800| Nat Conduit & Cable No par| 20% Oct 10} 39 Junel4||........- once ence 
*341o 36 3514 35le/ 33 35 2 3314] 321g 3210| 323g 3312} 4,000) Nat Enam’g & Stamp’ s--- 109 24 Feb 3) 46% Oct 2|| 19% Apr| 361g Dee 
*93 100 | *93 100 | *9112 100 | *92 100 | *92 100 | *92 100 | ------ is omninseds 9012 May 9| 99% Julyl12|| 901g Dec] 100 Nov 
*42 44 | *421g 44 42 421g) 4112 421g) 4014 41%! 40 401g} 1,300 es ~~ me ta ah anieh ile 100 381g Nov 5| 6314Mar23|| 57 Dec| 7453 Sep 
*981, 105 | *9814 105 | *9814 105 | *9814 105 | *9814 105 | *981l4 105 ERC RCE 100| 99 Dec 5/114 Jan 6|| 11114 Dec} 1171s Oct 
171g 1712! 17% 18 | 173% 181g} 171g 18!g| 1712 18 | 2165g 167 7 900| Nevada Consol Copper....- 5| 16 Nov 5| 26% Junell 15 Jan) 341g Nov 
106 106 | 10114 10114! 101 102 99 10112! 100 10112} 103 104 :500| New York Air Brake..... 100| 98 Nov 1| 156 Mar21\| 118 July; 186 Nov 
Be 4 *45 47 | *45 4612) *45 4612] *45 4612] #433, 4612 _| North American Co...... 100| 451!g Novl4| 72%; Mar21|| 6512 Apr; 75% Dec 
3414 3412] 34 341g) 3312 34 3214 33%) 32 33 32%, 35 | 20,800) Ohio Cities Gas (The)_... 25| 317% Oct 10] 143% Apr 19|| 75 Oct| 124% Deo 
*4 453) *4 45g 415 419| *4 43,1 $419 41o 41g le . Ontario Silver Mining-...100 353 Nov 8 7% Sept21 5% Nov| 11% Jap 
*2319 2434' 2415 26 | 257%, 2614) 247g 25 ; *25 2512) *25 25le ,500| Pacific Mail_.............. 5| 18 Feb 3| 3012June27}} 11% Jan| 31 Aug 
*3712 38l2) 38 38 | 3612 3712) 36 36 36 36 36 361g ¥ "300 People’s G L & C (Chic)..100 36 Dec 12| 10614 Jan 18|| 100g May| 118 Oct 
a ee *26 27 | 24% 26 2410 25 2410 2410! 25 2510| 2.390| Philadelphia Co (Pittsb)...50| 2412Dec12| 42 Jan 4/| 38 June) 48 Deo 
43lg 4312! *43!2 45 | #41 45 4014 4312) 3812 41 40 4119) 1,900] Pittsburgh Coal of Pa....100| %381!2Dec 13) 6412 Sept26)|.--_- ahenlonmaminias 
*75 78 | *77 79 747g 75%4| 74 j.741e3 75 75 | *75 #79 3.260) . 206: eemaosnioceses 00 | 74 Deci2| 90 Aug 16)|_.... ....|----«<--- 
*51 54 | *51ly 55 50.—séB 1 497g 497%3| 50 5012} 49 50 1,200 Preased Steel Car_.....-- 100} 49 Decl14| 83i4Jan 26 "421g July; 884 Nov 
*94 99 | *93 100 | *94 100 93 93 | *92 99 | *92 99 "e eee z90 Nov 5|z107 Jan 31|| 97 July| 108 Nov 
109 109 |*101 109 |*101 109 |*101 109 |*101 109 | *99 109 100 Pubite Sery Gorp of 8 3--"100 107 Nov27| 131 Jan 6|| 114 Jan) 137 Sep 
116 116 | 115 115%! 109%, 115 | 107% 111 | 107 10812} 1071, 10912, . 8,500, Pullman Company-..-.-.-._- 107 Dec 13 167!2gJan 26|, 15973May 177 Sep 
42 42 | *41 44 al as 4014 4053) 397, 40 40 4112| 1,400 nenew Steel Spring----- 100 3614 Nov 5 68 Junell|| 32 Apr 61% Nov 
*90 498 | *90 98 | *90 98 | *90 98 | *90 98 953, 95% 100) a id wicicitoad 9514 Oct 19} 101 Jan 22|| 9514 Mar| 10314 Nov 
223, 223;|) 225, 227%) 217, 2210} 2114 217%| 21!g 217% | z201g 207%} 11,000) Ray > Chnataed Copper..10| 1912 Nov 7| 324Apr 3]| 20 June} 37 Nov 
73% 7412) 7412 7514, 7214 747%| 693% 73 68 71l2| 6912 7253| 39'300| Republic Iron & Steel_....100| 60 Feb 1) 9412June 7|| 42 June| 93 Nov 
94 94 | *9312 Q51e| *90l2 95 | *93 95 92 92 | *891, 91 7 a es eae pmeraaee 90 Feb 1) 1057s May25|| 101 WDec| 117 Nov 
*70 72 | *69%4 71 67 7014; 66 6712} 66 671s! 661g 665s} 4,000| Royal Dutch Co ctfs dep... | 59 May 9) 7314 Nov20)/_........|. wee -=-- 
*6 8 *6 7 7 6 7 612 Glo] *§1 7» 400| Saxon Motor Car Corp...100 4%, Nov 7| 68 Jan 4|| 637s Dec| 84 
134 134 | 130 134 12414 130 | 124%, 128 2512 127 | 127 12810] 9,600, Sears, Roebuck & Co.._-- 100 | 12414 Dec 11| 23814 Jan 22|| 16814 Mar| 233 Nov 
*171g 18l2} *1714 18%4)° 1714 1712} 17% 17!2 , Wa 17. st 1,500 Shattuck Ariz Copper....- 10! 17 Dec13| 29% Mar 9]| 22 Dec| 40% Feb 
30 30 281g 297,| 2734 2810) 26 28 2512 2634, 257g 287s) 19,300) Sinclair Oi) & Ret’g...No par 2512 Dec 13) 59% Mar29||...-....-|-- ec-- 
wcr- wocul Bom BB | PB4te BTM. B46 3410) 34 35 | §34 34 1'925| Sloss-Sheffield Stee! & Iron 100| 3312 Nov 7| 74% Mar30|| 37 July| 9314 Nov 
423g 4233! 4210 43 41 42%| 4014 42 4012 4214] 4114 4314) 33,600| Studebaker Corp (The)...100 | 335 Nov 8] 11012Jan 17|| 1001g Dec| 167 Jan 
oN. ae we we 2 ee ee oe 90 |* es ae : a See ae --10 85 Nov22| 1085s Jan 20|| 108144 Sep| 14 Mar 
35 35 34%, 35 | 34 347%| 3312 337% 33. 34 3312 34 1,800} Superior Steel Corp’n....100] 3014 Nov 8| 51% Jume27|| ..-. .---| ---- ---- 
*96 9812] *96 9812] *96 9812] *96 Q8le] *96 9812] *96 9812] _- Hey «  jj4§ 2 xen 100| 96% Dec 4) 102!2 July25|| -.-- -..-| -:-- ---- 
12% 1212) 12% 12%) 1212 1212) 1153 1214] 1153 1134) 12 1214, 3,000| Tenn Copp & C tr ectfs_No par 11 Nov 9} 1912June20 15% Dec| 19!2¢ Deo 
134 13512) 133 136 132 13334! 12912 132%] 12112 130%%| 121 128 20,800) Texas Company (The)....100 | 121 Dec 13} 243 Jan 10|| 17714 June} 24112 Nov 
*455g 4612) 451g 46 431g 4514) 428, 44 4219 441g| 431g 4614] 15,500) Tobacco Products Corp...100| 421!2Dec 13) 80% Aug21|| 4814 Sep) 59% Deo 
*85 92 | *86 91 *86 90 | *85 91 |%*85 90 | *86 91 | _- -| sk Na eanagietaiart 100| 89 WNovl7| 105 Marl2|| 99 July} 10912 Mar 
*90 96 *91 96 *91 96 91 91 91 91 283 8312 400) Underwood Typewriter._.100 | 783 Dec 14) 107 Aug 20 86 Jan| 110 Oct 
*60 70 | *60 70 | *60 £70 60 60 597g 5973) *50 6212 250) Union Bag & Paper (new) - 100| 597% Dec 13] 112 Jan 22|| 871g Oct) 129 Nov 
35% 3554) *35l2 37 36 36 35%, 36 35 35%| *347, 37 4 000! United Alloy Steel___-- No par 35 Dec13| 49% June 2||...-....-|--- == e208 
$8512 8512) 8412 8612) 823%, 85 R2 831o| 817% 83 825g 85 9,050| United — Stores... 100| 8ll2 Nov 5| 127% Augi4|| 69 Feb| 105% Aug 
*101 115 |*10012 108 981, 10012! *9812 108 | *98l2 108 | *89 108 O60) | Tee 100| 9814 Dec 11] 120% Marl4|| b1l1g Feb| 120 Aug 
11714 11714/*116 118 | 115 116 | 112) 11532] 111. 112%) 112 113 1,700| United Pratt Yi LenS 100 | 10514 Nov 8| 1543s Jan 22|| 1361g Jan| 16912 June 
*11 13 | *11 13 | *11 13 1012 11 101g 1014; 101g 11 900 bh a eee 10 Nov 5| 24lgJune26|| 151g Jan| 281g Nov 
oe A ce Ue ae 46 44 roe | Aigieoe ee Bee 100 TO 44 YPecll| 63 Jan 29 4812 Feb| 6712 Nov 
*10812 110 | 109 110%) 10: 5je 10814} 10312 108 | 103 10612) 10334 10712) 13,900) U8 Industrial Alcobo!l....100| 981s Nov15| 17112Junel3|; 9412 Dec} 170!g Apr 
*91 97 | *91 97 92 92 913, 91%) 90 91 | *89 92 S00) . TO ha ec wae oun 00| 88 Nov 9| 106 Junel4|| 9912 July; 114 Jan 
*491o 5Ol2] 50 5014) 4814 50 45 47%) 4512 4612) 4614 49 $ ,400| United States Rubber....100| 45 Dec 12) 67 Augi4|| 47% Mar| 7 
957g 9573) *94 97 95%, 95% 94 95 92 92 93 93 1,000} Do Ist preferred...... 00| 92 Dec 13| 114%Jan 3)| 1061g Feb) 115% Dec 
4410 45 | *44l2 45 4415 4453 4312 4319} 42 43 42 42 1 6 50) U 8 Smelting Ref & M-_-..- 60| 42 Nov 8| 67%Jan 4/|| 57 Dee} 81i2 Nov 
*44 46 *443, 45 *44%, 45 *44 45 4353 435s) *4233, 45 eS 43%g Nov 9| 52i4Jan 3 50 June} 5312June 
863g 871g! 871g 881!2} 85 8734] 813, 8553| 797g 8343, 80% 84141795 750 United States Steel_....-- 100| 797s Dec 13) 13653 May31\| 279% Mar| 129% Nov 
10714 10712| 106%, 1071s} 10553 1067s| 1035s 106 | 1027, 10412; 103% 10634) 14,230; Do ot: a a 100 | 102% Dec 13) 121%4Jan 19|| 115 May| 123 Nov 
761g 76%; 77 78%3| 761g 78 75 7814, 751g 7714) 27173 7314) 40, $00 Utah Copper...........-- 10| 71l!2 Nov 5| 118% May25|| 74% July| 130 Nov 
*10 15%! #10 12 | *10 = 12 10%, 10%] *1012 12 | *10~ 11 Utah Seeuritian vcs BORE 100 912 Nov 9| 24%Jan 22|| 16%June| 27% Dec 
*31lg 33!2| 3212 3212} 321g 3214] 3112 311s] 305, 31 31% 3112} 1 200 Virginia-Carolina Chem...100| 26 Nov 8| 46 May31|| 36 Apr; 51 Jan 
*98 102 | *98 102 | *98 102 99 99 | *98 102 | *98 102 100 a a 100| 98 Oct 10| 112%, Jan 26|| 108 Apr] 11412 Dec 
*50 55 50 50 | *50 55 ae: Oe) BER Oh oc eae 200) Virginia Iron C & C.._.-- 100| 46 Feb 3| 77 Mar30|| 41 July| 72% Nov 
*77 80 78 7814, 767 7712) 7712 7812} 82 82 81 81 2,200! Western Union Telegraph.100| 767sDec11| 99%Jan 19|| 87 Mar) 10512, Oct 
3712 3712| 37%; 373;| B6le 37le| 351g 36%, 347 35%| 347% 36 | 23,100) Westinghouse Elec & Mig..50| 34% Dec 13| 56 May28|| 51% Dec; 71% Mar 
*57 63 | *57 63 | *56 63 5 56 | *52 63 | *52 63 100} Do 1st preferred._...-- 60| 56 Nov 8| 70lsJan 4|| 70 Apr) 79 Mar 
*36 38 | *36 38 35%, 36 35 86 35 343g 35 | 23414 3414] 1,100] White Motor.____ aCe ne 33% Nov 2} 521gJan 18|| 45 Dec| 59% Oct 
181g 187%} 18!2 18%) 171g 18l2} 163, 17%) 17 1734) 1714 1819) 41,500; Wi pipe 15 Nov 8| 38leJan 18|| 34 Dec/n325 June 
*70 8 8=72 a Be 70 = 70's} 69%, 6994) *70'4 71 oa ‘000| Do pref sub recte full pd 100| 69 ‘Novi6| 100 Mari0|| 94 Dec) 117 June 
*4419 4612) *44 47 4314 4414) 4212 4314) 42%, 4312) 43 44 2,100) Wilson & Co, Inc, v t c...100 42 Nov 8| 84% Mar30ij|..-._. ...-./----- one 
*106 108 10612 1071s} 10214 105 997, 102 100 1001s;*100 —__.- 7 Woolworth A ia ak 00 997g Dec 12} 151 Jan 22||/ 118 Jan| 141% Oct 
*116 118 |*11414 118 |*11414 118 | 11414 11414) 11414 114144\*113 114 | Sy kaepaereaiaiagaie 100 | 11414 Dec 12] 126g Jan 17|| 123 June} 126 Nov 
*3412 36 *341o 36 34%, 3434) 3412 3412) *34 3512! *34 35 aot Worthington P & M v t c.100 2312Feb 9) 37% Junel6 25 July Sep 
*86 90 | *86 90 | $86 86 | *86 90 | *80 90 | *84 90 75| Do pref Avte....--. 100| 88 Nov27| 97%4Junell|} 95 July) 100 Sep 
*56 59 ' *56 59 |' *56 59 | *56 59 | *56 59 5612 56le 100' De pref B vt c..---- 100! 50 May 9) 63 Junela!! 52 July) 6612 Sep 
® Bid and asked prices: nosaleson thisday. § Lessthan100shares. t)/Ex-righte, @ Ex-div. and rights. 0 Par $10 per share. = Par $100 per share.  Cortifi- 
cates of deposit. s Ex-dividend. 





















2350 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


In Jan. 1909 the Exchange method of quoting bonds was chang-d 4n4 prices are now—“‘and tnterest’’—except for income and defaulted bonds. 




















































































































~ a { 
3 » \|33!| zange OnDSs £3| price Week's | 23|| Range 
BONDS : Price wemks 5 “-? w. ¥.sTocK excHaNnae | $8| friday Range or “|| Since 
" GE Friday Range or 2\| Since Ee _ | Last Sale |™ || Jan. 1. 
. Bae calies ee 35 Dec. 14. Last Sale || Jan. 1. Week ending Dec. 14. | ote Dec. 14 | . 
- | “Wo.||Low _— Bid Ask| Low High) No.\\Low Hig 
U. $. G t eles ations ten weep te Br lst 49.1046 J 7) 0% “a2"| 73" No A “73 88ie 
'- 3. Government. lc - 69 ov’ eoce|| 6 
O 8 3}e Liberty Loan .-.-1947|3 -D| 98.54 Sale |98.46 98.90) 5426 5°97 me leone pale er 3] 73° 82%2| 71 Get 17} ----|| 71 81% 
0 8 48 2d Liberty Loan. _-.1942|M- M) 97.34 Sale (97.16 _ 97.60/5353) 96le 993 Greenbrier Ry ist gu g 48_1940|M- MN) ---- ---- 8812 Sept'16)_---||---- ---- 
U 8 9 consol registered--.41430/Q- 4) 9612 9712) 96% Nov’ if im 9634 99% Warm Springs V ist g 5s..1941|M- S| ---. 9612/1131 Feb '15)____|/---- -... 
U 8 26 consol coupon ...-.41940/Q- J) 9612 ----| 964, Nov’ 17]. ~~ 7\| 98% 991g || Chic & Alton Rf ref g 36_..1949/A-O| ---- 55%| 58% Oct °17|___.|! 58%, 62% 
U 8 36 registered .....---- RI918/Q- F) 99 99%) 99 Nov til----l] 9a5 101% RaWway ist tien 3348....-1950\3 - 3} 35 41 | 37 38 | 6) 36 53lg 
© & 28 coupop ._.-.-.---- k1913\Q-F| 99 9934) 99 Nov’l7\___- 1104 110 Chic B & Q Denver Div 48_.1922) # Al 99 997g) 997% 997% 1} 99 100 
D 8 4s registered_--------. 1925/Q- 8) 104 10514104 Dee (17)----l nai 1111 Illinois Div 348 1949|3 - 5| 73 74 | 76 Nov'l7|-...\| 76 89 
© 8 42 coupon ___...-.-.-- 1925|Q- F| 104 105% 10414 Dec ' Si 9724 93 Lilinois Div 4s...___...... 1949/3 - 3} 80 82 | 83 Dec’l7|...-|| 83 97% 
0 8 Pap Canal 10-30-yr 28-41936/Q-F) 96 ~~.) 97% Oct '17)---- Iowa Div sinking fund 68.1919,A-0| 9653 9912] 9653 9653, 1|| 9653 10212 
© 8 Pan Cana! 10-30-yr 28..1928|\Q-N| 96 ..--| 97 ony, 17) 777" 84 102% Sinking fund 43 1919|A-@} 95's -.-.| 9814 Sept’l7|..._|| 98 997% 
9 8 Panama Canal 38 g-...1961|Q-M) 80 --.-) 54 > 5) Joint bouds. See Great North| ! 
U 8 Philippine Island 48.1914-34/Q- F| .... ---- 100 Fe | east | Nebraska Extension 46...1927\M-N| 90 9212] 92 Nov'l7|....|| 91 99 
Fereign Government j | Registered -......-..- 1927 |\M- NI * Sale +4 oe “all giz 971g 
- | om ‘ g1 Gen: 1958|M- 8) 82 8: 82% 7 
amer Foreign Secur 6e.--.-1910)F - A| 91'2 Gale | 90re ga 2 34% 95° |} Ohlog tlllref &imap de g-21905|3 - 3) 2212 30's) 33 July It). Soma 35 
angio-French 5-yr 5s Exter loan-|A -O) 85's Sale | ate ee 19 | 014 93 US Mtg & Tr Co etfs of dep..|.- -.| 2412 29 | 2912 Nov'l7|_---|| 27ig 35 
Argentine-—Laternal 5s of 1909--|M- &) S04 80'2) 30% Deo (=| 7 S67 || tet consol gold be i934|A-O| ----101 | 97. 97 | 1| 97 10712 
Bordeaux (City of) d-yr Gs-1919)M-N| 75 Bale | te ia || 65 72le General consol ist 58.._..1937|M-| ---- 8412] 87 June’17|_.--|| 80% 90 
Chinese (Hukuang Ry}—6s of 11|5 -D|)$---- 67'2 65 Oc Q1iel 7 "3|| 91te 100 U 8 Mtg & Tr Co cite of dep - eae 75 Sept'l7/..--|| 75 90 
Cuba—Externa! debt 58 of 1904_ | 5 vile Sale | 91i2 9310 3\| 9219 97 Guar Tr Co etfs of dep Jc cul Swen OO PIS. SMFS .- 76 OD 
Exter dt 58 of ’14 ser A. ~- 1949)F - A} 90% 94 | 93i2 Oct “17 || 86 86%, Purch money 1st coal 5s. “aasalg - rt es eee FT, |) ee eee 
External loan 4 }48- - - - - - - oy - mh aes ore Ss 9244|~~3)| 92 1005s Chic & Ind C Ry ist 58...1936|3 - J) ---- 25 | 32 Mar'l7|.. || 32 41 
Dominion of Canada g 5a...1923/A-O| Br See | sols «91. '| 29/| 90 100” || Chicago Great West Ist 48..1959|M- | 54 55 | 55%  S8le' 20| 55 731g 
Do do 1S20iA- S| 0m mare Zo2, —-92te|_23| 89% 100% |] Chic Ind & Loulsy——Ref 68.1947/J - 3| ---- 100 pee. Mey'i?)----ie, thee 
0 S1|A-O} 89% Sale | 8 oz) walt cent IJ - J] ---- 100 |100ig Apr 17|----||10012 100% 
prench Repub 54s secured toan.|-- -_ | 94 Sale | 93% 95 | 724) Bile 10t Retention le GansG77 teivid - 31 uu. 78 | Bee Ape ‘i7]-- || 84ig 8514 
Japanese Govt—Z£ loan 4546. 1925/F - A|t 90 Sale | 90 90 | 35l| 80's 90 Ind & Loulev ist gu 40...1956/3 - J| ---- 72 | 70 Nov'lé|.---||-._. -_ 2 
Second series 442..-.-.- 1926/3 - J}$ 90 Sale | 90 76 | 29/| 7414 82 Chic Ind & Sou 50-yr 45....1956\J - 3| ---- ----| 96i2Jan ‘17|----|| 90 9612 
Do do “German stamp’ —|-- -3|, 70 oe | 78 Oct '17|_--.|| 73i2 761g || Chic L 8 & East st 44%48.._1969|3 -D| ---- ----| 97% Dec '16--..||_--. .... 
Sterling loan 4s_--.-.-.. OL? ~ didecee JP | 20 80 |°305 74 9712 || Chicago Milwaukee & St Paul— | | 
Lyons (City off 3-yr Ge.----1919)M-N) 75 Bale | 74 = oh | ol Ts 97 Gen'l gold 4s Series A__€1939|J - J| ---- 79%| 78 Deo'l7'-.--|| 77 96 
Marseilles (City of) 2-yr 6e_-1919|M-N} 75 Sale| 74 | 80l4 220) 7k OF Registered Gs Bl bee amas 92%, Feb °16|----||_... .... 
exico—Exter loan £ Se of 1890/Q- 3\3 108s <n on| Oe nee i712 | 331g 39% Permanent 48_________. 1925|3-D| 74 75 | 74 75 | 22) 74 9614 
Gold debt 4s of 1904..... 1954|J -O) ---- 35 | 33's 80%) 250) 7312 97 Gen & ref Ser A 4i48___-a2014|A -O| 64 Sale | 64 67 | 46) 64 Q8i2 
Paris, City of, 5-year 6s....1921|A-O} 7412 Bale be 7053! | 98 8012 Gen ref conv Ser B 5s_..a2014|F -A| 712 Sale | 7012 76 | 210) 7012 10753 
‘*okyo City—be ioan of 1912....|M- $% 70 ais. | 202 = atl ooall o6% Ga Gen’i gold 3s Ser B....€1989|J - J| ---- 78 | 72'2 Aug'l7|__--|| 7212 825 
U K of Gt Brit & 1 2-yr 5e..1918/M- 8] O82 Gale | Oe 95 -| 287/| 9344 98% General 4348 Series C__¢1939|J - J} 84 8412] 84 Deo'l7)----|| 84 105% 
S-year 544% notes.....- 1919|M-N| 93% Sale | 9314 eau 271\| 88l2 OBte 25-year debenture 49_____1934|J - 3| ---- 75 | 79 Oct "17|--.-|| 79 9458 
S-year 514% notves---.-- 1921) ON eect Bale | cote 90% 9391 98 200% Convertible 4s ~771932|3 -D| 67% Sale | 6512 7012) 44) G5t2 102% 
Convertible 534% notes.1918/F- A) ess Bale | 9908 ovat! 452| 9544 1011 Chie & L Sup Div ¢ ba---1921)4 - 3| 9412 -~--| 99% Oct “17|----|| 9934 103% 
Convertible 544% notes.1919/F- A) 96 Sale) 9514 4 Easnsy Putealinattin Chic & Mo Riv Div 5a...1926\3 - 3| 92 98 | 94 Nov’l7\_.--|| 94 10612 
tT hese are prices on the dasts of \$5to£ } Chic & P W lat g 58 1921/35 - J| 9512 98 | 97% 98 2'| 9612 1041g 
State and City Securities. | ll } ead dd ey sites toae $23] S27 106%2100. Oct “17\...-\]100.” 108 
ate a 92 | all - 3) 8 lp Bs v4 eo | 
BY City—4%40 Corp srock-1940/M@- S| 93 87, | OF Sit) | Otte 106% || Fargo & Sou assum g da..1924|3 - J. 99% 108 [104% Bept'17'----||1047 1047 
$348 Corporate stock....1964/M8- 5) ---- O13) O81 gept'l7).--.|| 97% 106° La Crosse & D lst 54......1919|3 - 3} 9714 100%|100% July’17|----||100% 101%, 
4349 Corporate stock....1906/4- 9) -55- O02 re o7ig| 33i| 97 111 Wis & Minn Div g 53.___ J- 3} 92%4 101 |100%g Sept’l7|----||100 10455 
448 Corporate stock....1965\3 -D| 93 96 | 9 9712} 20| 96 1108 Wis Valley Div 1st 68....1920|J - | 9718 ----|107 Deo‘16|.--|--_. ...- 
4350 Corporate stock... 1963/M- 8) 20!2 38 | 20. 88°] 6 87% logis Milw & No Ist ext 4340._1934|J -D| 88 92 | 88 88 | 1) 88 iit 
6% Corporate stock.....1959/M-N) 87 85. | 87% ial “ll 80 * toute Cons extended 4148....1934|3 -D| 83 92 |102% Dec '16/-.-.||_.__. ._. 
4% Corporate stock... 1968/00 Mi) -io- 01) 87 87le|"3|| 87 102% || Ohicd& Nor West Ex 4a 1886-1926|F -A| 88 ----| 86 Nov'l7\----|| 86 ~98iq 
4% Corporate stock... ea) ee) Scene 10... : Registered 1886-1926|F -A| 83% ----| 8612 Oct "17)----|| 8612 9712 
_a. 1987 M-N| “222 96 | 97° 97 | 8 97° ii0% General gold 3}46_-.....1987|M-N| 71 78's) 7244 Deo '17 |----|| 71 86% 
ew wo2-----------1957|M-N] ---- 96 | § — S ER ka nme Oct ' Rone 
434% Corporate stock...1057/M4- i) ---- 20. | 81 ge | "| se ‘oe l| Genwelan 710 IO wl 80% “S4"| 80° 812 “ia 792 98ig 
345% Corporate stock...1954/M-N)| ---- 8312) 54 DepY, V7\2222||101. 105° Geatened 0... 987|M-N| ---- 90 | 86 Sept'l7|----|| 86 9512 
NW Y State—4e.......-.... DOI - B mnnn en Oe Suly’17\~- 100% 1068 General 5a stamped... __~ 1987|M-N| -.-- 100 [101% Nov'l7|----|/10112 118 
Canal Improvement 4s___1961|J - 4) ---- 987s) * Nov'l17\~~~_|1100 | 10212 Sinking fund 68 ee ee A-©| 99 104 |10414 Dec '17,.---|| (10414 111 
Canal Improvement 4s___1962|5 - J| wore 99%) a. Sept’17|\____|| 99% 10616 Registered... ___ 1879-1929|A -O| ---- ---- 10912 Apr "16) --- *||-nnm == == 
Canal Iiaprovement 4s---1900/4 - 4) i555 75,2110 Deetii-~“\lhoa” ane Sinking fund 5e....-1879-1929|A -0| 9912 102 |104 Sept'17) ~~.) 9712 10512 
Canal Improvement 4148_1964|3 - J) 10312 110!2}104 Dee °17) ---.|/104 — 1. aa 1879-1929|A-©| 9212 ----|103ig apr "16/----|/_._- =. 
Canal Improvement 4348.1965|3 - J) ,---- 10115103 Rept, ieee 71 iia 19211A-0| 95 103 | 95 Nov’l7|----/| 931g 10238 
Highway Improv’t 4348._1963|M- $|*105 <a ~=|110%4 Oct *17\7222|| 103% 110° faa." 1921|A-O}| ---- 100 |10212 Oct ‘16)----||_-.- .._. 
Highway Improv't 414s. .1965|M- 8) ---- = 708 78 ye 8 Bent’ yl | 73° 71 Sinking fund deb be...” 1933|M-N| 93  97%| 9412 Nov'l7|---.|| 9412 103% 
Virginia funded debt 2-3s._.1991|45 - 3) ---- 4 jou 71-777! 50 61 “nea peammeaiess 1933\M_N 90 9712|104i4 June’16)----||.... -2.. 
6s Geierred Brown Bros ctfs--_|-- --| ---- 50" sae . Des Psten¥ad las ae 4haa1 947|M- S| 76 —.~--|101l2 Oct "16 wee-||-2-- ~~ 
| Frem Elk & Mo V lat 68. 1933|A - @| 101's 110%|110% Nov'17\----| 110% 11814 
patrons. 52 57 | 52 Nov'l7|_.--|| 51 731 Man G B & N W Ist 3346.1941|3 - J} 59 88'2| 88 Jan ‘17|-...|| 88 88 
ann Arbor Ist g 48... .---. B1905/Q~ 3] 20m Gale | 80% 82 | dail 80% 97° Milw & S L ist gu 3348..-1941|3 - J| ---- -- eel-~ == ~~. eels pees 
Ath Zep & 5 Vo gene 40... 1900/8 S| _- n-| 63° Gept'l7|....|| 83° 93 Mil LS & West Ist g 6a..1921/M- | 991s ----|102 Oct “17)--2-) 102” 107% 
Registered --.----..-... ere S| sorne 7319] 72% Nov’l7|----|| 72 881 Ext & imp sf gold 58_.-1929\F -A| 97% ----| 97% 977%) 1) 9712 104%, 
ee foe Oe ~-- Been) or | 222 ....] o51s Hov'ld|_.__ : Ashland Div Ist g 6s.--1925|M- 8) 99% ----|111% Dee ’ 151 ----| eeee code 
~n=-= -2-- tal” Ol 79, “an” — 90%, 2. ~j 11 ite Nor)... cows 
Stamped ------- 2-22. Mee Tee Fe | Te ec 1|--- | ao tooia || | MuBpare Nae frac aecieailms al 72's -85| 6m sopeiy|----l| 64” 3am 
Sonv gold 48 3- 75 85 79 83 “a 79 107 StL Pe&N W lst gu 58_1948|J - 3 93 104 98 Oct °17|_.--)| 98 108%, 
Jonv 4e issue of 1910_...1960/3 -D aa lle Oct °17 91 99 Ohicago Rock Iai & Ps | 
pee her ee t-te 3| 68 a | 78 AUE’IT\....|| 78 86 Ratiway general gold 48...1988|3 - J} 73 7512] 76 | 76 | 3/73 90 
Rocky Mtn Div ist 4s...1965)3 - J) 66 , Oot °17\---_|| 801, O53 Resutered ~771988|3 - J| ---- _74%| 87 Mar’17|..--|| 8512 87 
Trans Con Short L lat 48-1958|J - 3) ---- 80'4| 80% Oct °17)-.--|| 80g 100" arama 1934|A-O| 60 Sale| 59% 61%! 67|| 5914 78ig 
Cal-Aris Ist & ref 4348"A"1962|/M- 8) --.- 83 | Ole May t7/.---|) 01. 100 3} 50 70 | 71 Sept'l7|--..|/| 70 84 
8 Fe Pres & Ph ist g Se...1942|M- $| 98's 103, | 94 July 17)_--=)) 20% 104% N| ---- 995s] 97% Oct °17|----|| 97% 98% 
tl Coast I. ist gold 4s... .b1952/M- 8) 80 8?" Bot Nov'lT | 80% 961 RIA Louis ist 4348..1934|M- S| ---- 58 | 58 Deo'l7|----)| 58 74le 
yng a ell meee naa 1004 FM “Sai | 99% Oct *17)-222|| 99a ror Burl C R & N—Ist g 58..1934|A- 0} ---- 9612) 9612 Sept’17) ----, 9612 1027 
Ala Mid lst gu gold 5s. - .1928/M4- 1g 87ig| 85 Sept’l7|----|| 85 93% || CRIF&NW ist guse..1921/A-0| 9012100 | 97!2June'l7|----|| 9712 9712 
Bruns & W st gu gold 44-1038/5 - 3) ais 810% Aug "15 “saan | Choc Okla & G gens Se.201019,3 - 3| 90 ----. 99% Oct "16----) = 2 
Charles & Sav let gold 73.1936 aoe ee Sil 44 Beet... “857 Consol gold $4... .-7~.1952\M-N| ---- ----| 975s July15|----||"--- _--- 
L&N coll gold 4s...__. 01952|M- 991. 115 July’17 ii 1181 Keok & Des Motnes Ist 58.1923|A - © esis 55 Oct "17|_---|| 55 62 
Sav F & W ist gold 6o....1934)4- 0) 9914 ----| 108 July'15|-~--| 4 St Paul & KC Sh L 1st 448 '41\F-A| ---- 6l!2) 59 Deo'l7|-.--\| 59 75 
Ist gold 5s--..---..._. 1034 5] 9612 09 | 99% Deo ‘16 pret. eet ais Chic St P M & O cons 6s__-1930|3 -D| 100's 112 |102 Dee '17|----||102 118% 
sii Sp Oca & G gig 43--~- 101815 73] 84 Sale| 84 86 “Bla ” “96% Cons 6s reduced to 3348. 1930) -D| 78% ----| 86! Nov'l7|----|| 861 911g 
Galt & Ohio prior 3%46._._. 1025/7 - 5| °* "80 | o0ts Sept'i7|_.-.|| 902 951 Debenture 5s -71930/M- 8} 8353 92 | 95% Oct "17|----| 953, 103 
Reber saaerrrns- Steals 6) “Fg” 9 le | 75 78 | 10/75 9435 Ch St P & Minn iste 63_21018|M-N| ---- ---- [221 Jume’t7|..--|]111 118% 
1st 50-year gold 4s_....... . AIMBA - Ol, 79 | 92% Mar'l7|-..-| 91 921 North Wisconsin Ist 68.--1930)3 - J| 100! -~--|118 Novl6)..- j|--—. 
“at ae asa <li Wie gale | 7% 76l4| "801 717% arid St P & 8 City 1st g 6s._--1919|A- O| 100!s ----/100 5208 ol 8100 104 
Refund & gon Se Series A-1996/3 -1)) 704 Sale | 78M san ial et Ot Hl onto T Hl & Go Kast 190 te 190010 - B| ---- 80 | 82° Jan “17|----||"8a~ “aa” 
Sees Pane Fae ete Oe teins t| 76" “627| OB Ons “17]----) zg" 2941, || Chic & West Ind gen g 68_.71932|Q-M| ---- 107 |105 Dee '17|----\|105_ 108 
Pm Ww We Beeerae lel 1|M-N 73%| 77 Nov’ rll 77 "90° Consol 50-year 48 1952|J - J5| 64 Sale | 64 64 | “10)) 61% 77 
Southw Div ist gold 8340.1025|4 - 3| 82 82%| 84% Nov'l7|----| 84 Sty || Cin H & D 2d gold 43fa.2221987\3 - 3| ---- 80 | 90 May'l7|-...|| 90° 96% 
Cent Ohio R Ist cg 4348..1930|/M- $) 85's ----|100. Apr "i7)...-/100, 100 etalon mamas 1959/3 - 5| 222- -2-2| 60” May'i7|_---||"70" “907 
dS LT eh i legal pri AH beens healed MES yy gery eee oT Oe, 126 July5|----||..-. 22. 
Monon River let gu g 5¢..1919)F - A) ~~~ ---- pote Oot "171-227" 9914 1071 C Find & Ft W ist gu 49 ¢.1923\M-N| ---- ---- 83 Mar’ll).---||-... -.-. 
Ohio River RR ins g Ge....1898)8 “5 85° 777 7| 884 Deo '17 eet 884 90" Day & Mich 1st cons 4346.1931| - J| ---- ----| 96 Jan ‘17|----|| 96 96 
Pitts Clow & Tol lst g 60-_1922|A- | 100! ----|107 "Feb °17|----||107 ‘197 |) Clev Cin Ch & St L gen 48.1993|3 -D otter Ao oe 
Guttalo R fF 620 6 be----- 1037 MM] 79a 92ia] 0's Oot “17|----|| 99 tags || General Se Beriee B.-----190819 =| -.-- 101 [101 ep “17|----||100% 101 
1 4348... 722224957 |M-3N or ae Merial... | “ Cairo Div 1st gold 48.._.1939|3 - J| 63's 81%4| 83% Mar’l7|----|| 83% 87 
Guess & haan ln gun eee 103! Feb '16|-.--||-.-_ 777- Cin W & M Div Ist g 48..1991|J - 3} 4912 69 | 79 Feb *17|..--/| 79 81 
Cheer & Stal ist on ¢ 5a. 1948 A| “99ig 105 |1061g Deo *16|----||__-- ~~~ = || St L Div ist coll tr g 48.-1990/M-M| 62% 70» 74% July'l7|-..-|| 7473 83% 
Roch & Pitts ist gold Ge... 19 D| 991g 107121104 Nov'l7|_..-||i03% 100% Spr & Col Div Istg 48_..1940|M- $| 65 71%) 7312 June"l7|----|| 7312 7312 
Caneel 108 € 98... on o| 81° 97° 97 Oct "17 aed 87 105% W W Val Div ist g 4s._..1940|J - 3) 62!2-~--| 84 Nov'l6)--.-||--.. ---. 
enete Ss cone "38|3 -D 84 92 C18t L & C consol 68..._1920|M-N| 100% 10515|1021s Oct '17|----||10012 10213 
Sak Se © SNS Tek 3D-at So “Sai, 100. Nov'l7|-..-|100 140 1st gold 4s 72741938|Q- F| 87 ----| 88 Nov'l7|.-.-|| 84 88 
Central of Ga lst gold 58. .71945 Ad 8380 “SS | 88lg  B8ie\ ll 8512 108 on a ag meen £1936|Q - #| ---- ----| 8812 May’15|...-/|.... -... 
akan osils -D| 66% 79 | 78° Aug'l? 78 78 Cin 8 & Cleons iat ¢ 4..1923|3 - J| ~Siiz -=--|1021s Jan °17|----||102% 103% 
Mae & Nor Div let g Sc, 1946 J-3| ---+ ----|103 Mar‘l7|----||103 103 CCC & I gen cons ¢ 68..1934|3 - J) 10212 ---- eee sere See 
Mid Ga & Att Div 5a....-1047/4 - J] --- 1011s) 97% June'i7|----|| 97% 97% || Ind B & W ist pret 4s...-1940/A - eh eee nee 
Mobile Div ist g 58_---- man] $2 9541 00° Aug ‘I7|---l 90° ‘ond || Peoria & Ment det nena 4a 1940-0] 45” Gi |"46” Oct “i7|.---| 46" “75 
Con RR & Bof Ga col g 6a._1937|M-N| 82 Salelisi's  doi'al” idllaoe + ~ at cons “8-990| Apr | 105s 12%2| 10 Nov'l7|..--|| 10 30% 
Contiof 38 J gn’ guid Ge... 1987/2 - 3 1016 Ao lige * Oct “14]---- lose tie” fl Cieve Sees vist 0340-1001 A-O| 81 86 | 93 Nov'l7|....|| 93 102% 
Tap er 5a 18BTIs = 3] “307 100 |i00  Nov'17\----||100 " 104% | Midland Ist gold 48_...1947|J - 3) 55s 6%s| 553 Oct "17|-.--|| 2% 17% 
Am Dock & Imp gu 5s...1921 j- lg 101/100 June’l3\_.-. Co ts of eecooes 41g 6le| 5l2 Dec ’17\_---|| 2 118% 
Leh & Hud Riv gen gu g 58.'20/J - 3| 94's Dots Jan 7131222777 7777 Hl Cokerado k Oe tees te i0a0|F - | 82. 8312] 8212 Nov'l7|_...|| 81 96 
sent Vermont letgu sae ci920|0-8| 88 “65"| 85° Nov'l7|----||"85" “FG% || “Rotund & ext 434a-----1995|-N| 69% 7013] 6912 71 | i9|| 6912 87% 
eae tne b teats teas? 7 | 91 Aug‘l7|--- Ft W & Den C ist g6s...1921|J -D| 93!2 96 | 9512 9512] 2 95 1051s 
Chess & O fund & teapt S6..1929)5 - J) 76 87 | OL Aug (t7|----| 00 96% Ht OO MR De oese 
1st consol gold neehe M-N/ ..-- 99 | 98!2 Deo '17/_---|| 9812 108 nn & Pas Rive let g 4s__- 3-3 “$4 Feb ’16\..__|\-~~~ 
wana 2222.1989/M-N| _--- ----|104ig Jan '17|__-_||1041g 10412 |] Cuba RR 1st 50-year 5s g_-1952 ---- oon ---- 
bg ~~ uteogeanment il Be scarte| 1 ton BS Rees Sees nase) -0 731s 78 | 7878 | 3 772884 
keids ommnesteanaadll ee2ure Sere e 4 
so oees averene a ie ises|A0| Ts Gale | > 761 S08] TIN Sen |] | Gonmameten te gt oa.---192113 - 2 "Osi 98 | 98° Nov'7|....|| 08 ° 102% 
Sandy lst 48_.....-_1944|3 -D| -... 78 | 84 Apr'l7|....|| 84 87 Term & Im 4a_---1923|M-N| 87's 2 
ad lst gu ~teasid -D| 222 .-.<| Bate Now'iel....||.... ...- Warren Ist ref gu g 3}48--2000|F - A) 7214 82%|102'g Feb °03)-.--||-.-- -._- 
Craig Valley ist g 6¢...-.1940|J - 3| -2-- ~--- Fed "16)....||.-.. coe 


















































* No price Friday; latest this week. ¢ Due Jan. d Due April. 





e Due May. g Due June. 


h DueJuly. & DueAug. 9 Due Oct. 


p Due Nov. ¢ Due Dec. g Option Sale 
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BONDS Week's Range 
N. Y. STOCK EXCHANGE a Range or ‘Since s Week's Ranee 
oaub mre zs . ¥. STOCK EXCHANGE Range or Since 
ending Dec Last Sale Jan. 1. Week ending Dec. 14. Last Sale © Jan. 1. 
Low High Low High _ 
Delaware & Hudson— Ask| Low High Low High 
am em ou 6 46a_-..-190313 - 2 95% Oot 17|---;|| 9512 101 ton v Term Ry In gu e.-304i/4 9) fou 11d |iGlm Dee itl |e te 
se shksetaamesadatiene Mi - 88 1 8 1 gS ey ag : 
sO-year Dono om einen att n “9 80%. 50%] 2 Al h 2 || Leb Vaic Coal Co ist gu g 5s. 1983 ; . 3 108g Aug ag 10212 10612 
usq conv 3348_.__1946/A- 312g Dec *17} 7219 89%, || 1st int reduced to 48..._. 5 en oe 
Renss & Saratoga Ist 73._1921|M-N 112% Dec °16/ $a ne ube cee ea M8 "87° Apr ’17|----|) 87 90 
"Saal gold Syne 13 3 oF etic]. pleat § Eee ee oe 
o i csenwitail - 3 Dec’l7 o. 691 0 tanh eee s SE an SASS: | aE 
improvement gold Bal2221928\3 -D 75 Nov'l7 ae | er al It 0 ig ia“inoat ee 100ig Sepi'i7 100 106 
ist & refunding 5s____-_- 1955|F - A 501g Dee *17 49 68 General gold 48...-.--- 5-D 6% June'l6|----||-- == === - 
Rio Gr Junc pe bee lj -D Bee dg + eee eee Ferry gold 4s._....... o\M- Ss 8514 Feb 17 85 89 
Rio Gr Sou Ist gold 46__- 194013 - 5 Gilg AOR EE isda lid cache TN So oe 315 -D 90 July'17 90 90 
Guaranteed —-—————-- 1 1940/3 - 3 33 July't7|----|'38" 38" || Unified goid 4a. —-- ===>” me § 80" May'tt|.222|| 8g “30 
est Ist gold 45__1939 7ig Nov’17 671g 841 yt aaRbRgE 7, 2 
ee Mtge & coll rut A" 1949/4 -O 53° Nov'17 * 7413 || 20-year p m dob Sa m 77% Nov'lt|---.|| 77% 81 
ines Un Ry ist 917|M- 1g Mar’17 981g 981 ,s 3% 
Bat Stes“ en a0s 4B Sst Sante | See 2" ||. Oeeceemeromn tears 70 Oct 17----|| Tose 90 
aR a an 1995|3 -D 75lg July’16 Ry RIS See Oe aoe : ane) Som 
Det Riv Tun—Ter Tun 4345 1961|M-N) - 84 Aug‘i7|----|| 84 93 NY 4D leteed so ips: $ iS. oe 
Du! Missabe & Nor gen 5s..1941/3 - J 9934 Nov’17 9934 10513 Nor Sh B Ist con g gu 6¢.01932|Q- J 100 9612 103 
Dul & lronRange 1st 5s... -1987 one A a 104 Louisiana & Ark let g 58. _-1927|M- S 88 Deel? 85 941 
Registered._........._. - ar '08 aaa > —_ S 
Dui Sou Shore & Ati g 5s_ eee j-dJ 94 F Jan '17 94 94 Cf! ee eee Oe Oe mon 9%| 1038s aaa 3/208 223% 
Sigin Joliet & East ist g 58.1941\M-N 104 Jan ‘17 ios 104 1. Gane 937 pie 025g May'17|----||1025 107 
Brie lst consol gold 7s__..- 1920|M- § 100 100 100 10912 +S eines ee coanls 3 ES 5 ee 
N Y & Erle ist ext g 4s.__1947|M-N 981g Mar’17 981g 991g Collateral untunbhtc’” seat M-N soon pe ‘17 921g 965g 
2d ext gold 58.._.....- 1919|M- S 9812 Oct *17 98'2 99 E H & Nash ist g 6s_.___1919|J -O 103% July'I7 10382 10318 
3d ext gold 444s__.____ 1923|M- 8 971g June’17 9712 10012 L Cin & Lex gold 4348__- 31 M-N 98° Sencir al 
4th ext gold 59........ 1920,A-0 991g July’17 991g 10212 NO& M ist gold 68 % he : 5 i J 106 peg! de 
wp S22 St gold da-—== 1928/3 -D 194% Novii5|----|---- ---- || 2d gold das. ooo 1930|3 - J 104s Fel “17| 2. [1049 Oats 
at g fd 7s__1920|M- lg Deo °16)----||.... ..-- Padusah & Mem Diy 43_- pr °17 ~ “ 
Erie let cons 5 5 671 3 ! é em Diy 45._.1946|/F - A 9012 Apr °17 891g 90g 
fae 208! a3 $4 2 ae ai Sots se 8t Louis Div Ist gold 6s__ 1 ¥ . = Nov'17 995g 106 
Ist consol gen lien ¢ 45-1996)3 - J Sou aoe 7/98" “7G || Anke & Gia Div s__21055|M_N 75 Deel ca|| 787 Olle 
SL ia une’ 14). acabemeab: Katine Atl Knox 3. a ’ 
enn col trust gold ia 1991|F - A 4 = aw *e + 4 90 lapdee flee take 4 =~ -198) ue r4 =qiing rom 49 ios 108% 
e3 | 3! 6814 Kentuck a es ' ’ 
Gem oon series 5-185 46 Boi Blas at] poets eer eaien 3 She Now y=) te 1008 
2 N&M & M ist g 48 1945|M- $ 4 
Ohle & Erle Ist gold 56.__1982|M-N 95 95 195 109 gk 4 94 Aug °17 9 
Clevy & Mahon Vall g 5s__ -1938)J - : |1067g Jan °17 -||1067, 106% mm waaea 2 zie — aed oft 0%, SIN 
Erle & Jersey ist s f 68___1955/J = 102%|103  July’17)---.||103 109 N Fla & S Ist gu g 58... ..1937 981 Pep 06 cson cose 
Geniene versie 180TH «2 “aga, tgeliegs Ane HL |e, fe |] Re hamrpra messi teak 2 ors May 18-2 oa 
nsol g 638 5 2 Nov’ \1101g 112 Pensa ’ 103%: 
Belang rate io 109? je |": [109 109° |] 81% Alu voue ge ber-10388 A i Of 7 oe fo 
pt Ist ext 58__1943 2 July’17|-~-- /10212 106: Gen co be. 
NY & Green L gu g 58__1946|M-N 7277! 10213 Mar’17|--..||101 - 102% || L & Jett Sasthatiue ease be oe le a 
ay Susq & W ist ret 5_.1937/3 - J 78%g| 8214 Aug ‘17 || $214 100!2 |] Manila RR—Sou lines 4s... 1936 et Spd a ee 
sons ga-ga ---- “a7G|'Me* Rowe |[---- oo—- || eument tamu ter He wabig)Sopoc 
be ar \F - ov sacl ac bsedles tamped 10). chai te 
maerminal Ist gold 5s___1943|M-N 108 Jan ’17|----||106%g 108 Midland Term—Ist sf ¢ ber 192513 - oat ll ite Oia 
Wilk x Rl ap > -- eee 3D "o ror ah 107. 108 Minneapolis & St Louis— nsx deus — . 
gu g 56 42\J3 - 6 t °17 60 81 , 
av & Ind ist cons gu g 68. .1926|3 - J 2812 Jan °17 28ig 2812 Pacific Ext lst gold Gan777 1921 103% nan wea 
vansv & T H lst cons 6a__1921|J - 3 97 Nov’l7 97 102 ist consol gold Bs.____.. 1034 74 Nov’l7 74° “911 
ist general gold 5_______ ~1942|A-O 851g June’17 851g 85g Ist & refunding gold 48... 1949 43 Nov'l7 64. 
Mt Vernon 1st gold 68. .1923|A - O 108 Nov’11)----||-... -=-- Ret & ext 50-yr 5s Ser A__ 1962 45 June'l7 45 617 
——. Branch Ist g 5s_..1930|A-O 95 June’12 a Des M & Ft D Ist gu 48__1935 60 Feb ‘15 i ; 
rlorid E Coast Ist 44%s_..1959|J -D 85 Dee '17 85 96 Lowa Central Ist gold s_..1938 8053 Nov’l7|_.--|| 801g 95— 
read t U DCo Ist g 4448__1941|4 - J 92 Aug ‘10)----||-.-~ -.-- Refunding gold 4s 1951 3812 Dec '17 381p 63 
r Worth & Rio Gr ist g 4s.1928|J - J 5612 Oct "17 “561g 6914 MStP &SSM cong 4sintgu_1938 83 83 | 83. 97 
a! Hous & Hen ist 5s____1933|A-O 8512 June’16 ie ist Chic Term s f 4g 92 Jan ‘17 92 92 
“ae ie: 2 93° Novi? Bae eT ea M & A lst g 4s int gu 26 851g Nov'l7 BBig 98% 
ORGS eRe Ss - ov’ fA issiasippi ’ 
tet & ref 438 Series A-_.1961/3 - J 871, 87l2 8712 101% Milssourl sto upbagstie: Spe Bh Ue 
te artnet ake 1961/3 - J 96 June’l6) tne want x 1990 57 573 57 = 781 
et Paul M & Man 4a777721083|3 - 3 8953 Sept’l7|----|| 8953 99 || 2d gold 4e.........--77] 990 30 30° 30 B4lg 
ist consol gold 6s_____- 1933|J - J 111 Aug ‘17 111 121 eo 1944 325g Nov'l7 261 3255 
Registered _..._____ 1933\3 - 3 118 Apr ‘17 118 118 ist & refunding 4s_______ 004 497g Sept'l17 4955 691 
Reduced to gold 4148. 1933 J-3 9312 93le | 90 105!2 Gen sinking fund 4148... 1936 27 Nov’l7 27° 45° 
- oO er naa 3\J - 5 102i2 May’16|----||--.. -.-- 8t Louis Div 1st ret g 4s__ 2001 40 Nov'l6 
ont ext ist gold 46_- “1987 \5- 82 Dee '17 82° ~98ig Dall & Waco lst gu g 58. .1940 6912 Apr °17 “691_ 6912 
Pact eared ------ = 1937|3 -D 9512 Mar’16 Las saa Kan City & Pac Ist g 48__ 1990 7014 Mar’17 7014 71 F 
+ ag ext guar 4g £__.1940)J - F 8512 Nov’15 BRS. Mo kK & E Ist gu g 5s 1942 40!g Nov’l7 40 - 9 
s Mino Nor Diy ist g 45.1948/A-O 86% July’17 | 8614 98 M K & Okla Ist guar 5s... 1942 58 Nov’l7 521g 85 
~ Union Ist g 6s____- 1922|J - 3 10843 Jan "17 |108% 108%, MK &T ofT ist gu g 58.1942 50 Nov’l7 = 
ont C ist gu g 66______ 1937\3 - J 113 June’l7 113. 124% Sher Sh & So Ist gu g 5s__1942 51 Deo 'l6 
Registered _._____ 1937|J - 3 13614 May’06|----||.--- ---- Texas & Okla Ist gu g 53. _ 1943 451, Feb '17 45, 49 
wit guar gold 58__.__ 1937\J - J “9912 cated 9912 Oct °17 9912 11012 Missouri Pacific (reorg ted : 
il] & 8 F ist gold §4_.1938\3-D| 947% “sect 109%, Aug '16/----||-.-. ..-- lst & refunding 5a 1923 901g 901g 891g 993, 
Green Bay & W deb ctia“A”-___| Feb 791g} 693, Dec ’16|----||---. ---- Ist & refunding 5s __.__- 1926 8514-86 B51. Ble 
Debenture ctfs“B"__._._-___ Feb 77g 8 6 16512 Ist & refunding eaten 1965 86 Dec '17 85. 96 . 
sae S I ist ref & tg 58..01952|J - 3 7253 Dee "17 725g 8612 General 4s _......._..__ r: 521g 64% 52lo 68, 
ooking Val Ist cons g 4348- i999 I-3 81 Oct °17 80 93% || Missouri Pac ist cons g s_- 1020 M-N 9912 Nov’l7 9912 10614 
IE escitricicrridines coca, g99|\J - 3 98% Jan °14/----)|---.. ... 40-year gold loan 4g ~"1945|M- 8 60 July’17 B51, 60 
Gel & HY ist extg sowed A-© $214 Aug ‘17 B2iy “88% 1st & ref conv 58...__.-_- 1950 M- § 6012 Apr "17 60 é 
aot & Tol ist ext 4s.___- 55,F - A Oh AUIS <400 was PBs 3d 7s extended at 4%____1938|M-N 82 Apr "17 80 82 
‘ ouston Belt & Term ist 58.1937\J - J 901g Apr °17|----|| 90  90ig Boonv St L & S Ist 56 gu_1951 F-A 100 Feb "13 
inoie Central Ist gold 4s_.1951|5 - J 97 Sept’l17|----|| 96%, 99% Cent Br U P let g 43. 948|5 -D 77\2 Dec '13 Dies ne IE 
Registered abate pA 1951\3 - J 92 Sept’l7 92 92 Pac R of Mo lot ext ¢ 40.1938|F - A 80 Dec 'l7 “80°” 80 
Pe peace Gage scan 1951\4 -J 78 Sept’17 78 = 85lg 2d extended gold fs____1938|J - 3 100%, Apr °17 10034 10112 
RA .. EE i l/s - J 84 Nov’l5 imesh: aaa St LirM &S8 gen con 55 1081 A-O 921g 921e 9112 103% 
tended Ist gold aia. 1081 A-O 80 June’l7 8 Gen con stamp gu g 5s._1931;A-O 102 July'14 cnimeane 
preaistered 2 Stan keel 1951|A-O vache ieee Unified & ref gold 48.__1920|J - J I 71g 7i 86 
gold 3s sterling... ___ 193i m- s 80 July’09) pi epistered - “"71929|3 - 3 807g Oct °17 pa 
si eae ~ all v&G ~ sa ‘ ! ’ si, 84 
Collateral trust gold 4s_..1952|/A-O 76 Nov’l7 Verdi VI cw in 2 o...1s | 78 , Bopt'lb 66s Seah 
st solendies er “1863 A = eee > Mob & Ohio new gold 6s___.1927|J -D 104% Aug '17 104% 1141, 
Purchased lines 3348____- 1952\J - J 855g Jan "17 | 85% 855g Genera! gold 48......__ aiess ou 3 68 auy'l? 68 7883 
N O & Texas gold 45__.1953|M-N 73 73 |73 89% Montgomery Div ist g 6s.1947|\F - A 93 July’17 93 93 
nt era 1953|M- N 84 May’l4 Seat St Louls Div 538 1927|\J -D 90 Aug’l7 90 90 
Cairo Bridge goid 48____- 1950|J -D 89 Apr °17|----|| 89 “Oats St L & Cairo guar g 4s____1981|3 - J 77 Deo ‘17 77 91% 
Litchfield Div lst gold 3s.1951|J - J 74 Feb ‘14! Nashv Chatt & St L let 5a. _1928}A-O 9912 Nov’l7 9612 108 
Louisv Div & Term g 3348. 1953\5 - 3 761g May’17|----| "761g 83 Jasper Branch Ist g 6s__.1923|5 - J 11014 Mar'l7 ~2-= e200 
niaake Dre ran hag n 53\J - J 83 Aug "12|----|| lcwin ade Nat Rys of Mex pr lien 4443_1957|J5 - J 30 May’l7 30 8630 
peas Brit fia" 19St FA June tt| | Fai Gia || water acter hee ita teae = i $08 a8) Joc Case 
4 2 wihae! 2 72! at of Mex . 967 
St Loule Div & Term g 36-1951 /J - J 65 Sept’l7|----|| 65° 71 rn Oe eee Pg RE eb tay 
OE BEE. ccrckesasas 1951|\J - 3 77% Aug °17 69 86l2 || NO Mob & Chic Ist hozecwn Ieee g-J 59 Dee ‘16 oan Cae 
apr eered == === 1951/3 - J 80 June’l6 ---- ..-- || New Orleans Term Ist 4¢___1953|J - 3 58 Nov’l7}- 58 72 
pringf Div lst g 3}4s__.1951/3 - J 805g N ov’16!----||_-.- -... WN O Tex & Mexico Ist 6s. _1925|J -D 93 Oct '17 93 | 9914 
Western lines Ist g 4a__._1951|F - A 791g Oct *17 791g 8455 Non-cum income 5s A____1935|4- 0 35 37 35 = 501g 
(oe ae 51\F- A 92 Nov’l0 nidictaas cade oa New York Central RR— 
Believ & Car lst 65_____- 1923|J -D 117!2 May’ 10) isin dinadhe 1935\M-N 88 92 88 1135, 
Carb & Shaw ist gold 4s_.1932|M- 8 90 Jan °17 90 9 ries A_-..._- 1998/F -A 77% Sept’17 7614 88% 
Chic St L & N O gold 5s... 1951/3 -D 98% Nov’l7 987 100 Ret & imp 4348 “A"_____ 2013|A-0 85% Dec 17 853g 98% 
Registered 1951|3 -D 114 Feb "11 --.- ---- || New York Cent & Hud Riv— 
; « 90 Oct *09 skiekae, Silat Gale 366 2s... 1997|\3 - 3 fe Pw 73 i o> 
- ee REN a: SpE 2 easel wane Ub :) re -J pt’ 4 8 
Joint Ist ref 5s Series A_1963|J - D 91 91 91 1021 Debenture --- 1007 - 1 
Memph Div lst g a... ; nt - te ag) a 88 x aoe _- Reve e So = mo 3 Dee it Bits = 
ge SE SE - ov’17 65 Lake Shore <s___. - 7 4 
salt icee ie teal See Pe sain te 8 Ser & 
nae - pr’ 941 M i3ks.. - , 1 
int & Great Nor lst g 6s___.1919|M-N 95 Nov’17 9412 100 . ne comeegemene 0968... 1288 4 iy 78 Mor 7 78 30 . 
James & Clear ist 48_ 1959/3 -D $22 June’17 8212 93 matte Ce tien inion ba. 1900 J-o RAMEN Se ee) cli cick abieineds 
Kansas City Sou lst gold 38.1950|A- O 5912 Deo "17 591g 711g Beech Creek ist gu g 48..1936|J - J 961g Apr ‘17 961g 97 
PERS REED 1950|/A-O 63 Oct *00 BLE rs chy lee ~~ 1936\5 - 3 95% Nov'l6 whan one 
Ref & impt 66.._.... Apr 1950)/J - 3 74% Dec °17 7473 91 id ba. ......1936|\3 - 3 104 May’l6 eatargegpepeaans 
Kansas City Term ist 4s___1960|3 - J 79% Nov‘l7 797% 90lg vee" 1936\5 - 3 POG jee spsomnel Salaries 
inane wrest lst g bs_-1987/4 - 3 81% ven a 101 Beech Cr Ext ist g 3348.01951|A-O satin. hiiateoactocia dain 
-—<«<<- ecece ° ° 83 Bi J -o 89 N --“o8 eee 
North Ohio 1st guar g 5s..1945|A- O 89% Mar’17 897% 90 & Oswe od erly Ht 3-D wisn sits wvccllonin same 
Leb Val N Y lst gu g 434s..1940\J - 3 95 95 92 102 & Mal ist gu g 48...1991 M- & 94 Mar’l6 comes: ianaaion 
_ Registered ..............1940|J - 3 89 Oct 17 88 101% June R guar Ist 4s... F-A 8914 Feb '16|_..-.||..-. --- 
“Lekigh Vai (Pa) cons g 44__2003/M-N 80 Oct °17 80 911g g38_...2000/M-N 80 May’ 80 Bills 
General cons 4346. ......2003/M-N 90 90 102 orthern ist g 5e.1923|A- 0 101 June’17|....|\101 102% 





* No price Friday; latest bid and asked this week. 


@ Due Jan. 


>’ Due Feb. 


g Due June. 


b Due July. 





o Due Oct. 































































































































New York Bond Record—Continued—Page 3 [Vou. 105. 
—_—_—_— 
BONDS e Price Week's Fe 3/| Range | BONDS : Price Week's |3S|| Range 
N.Y. STOCK EXCHANGE g Friday Range or |33)| Since N. ¥. STOCK EXCHANGE | 2 Friday Range or | 8 | Since 
Week ending Dec. 14. SS | Dec. 14. Last ‘ed Jan. 1. Week ending Dec. 14. m* | Dec. 14. Last Sale Jan. 1. 
a l ave Il a 
N Y Cent & H R RE (Con.)— Bid Ask\Low — High| No.|\Low High PCC & St L (Con.) Bid Ask|Low High| No.|\Low High 
WY & Pu lot cons gu ¢ 40 1903|A - O| 651g -...| 7612 Aug’ 17)----|| 76% 94 Series G 4s guar____._- 1957|M-N| .... 91 | 91 Nov'l7|..-.|| 90% 97 
Pine Creek guar 6e....1932|\J -D| 991g -... = May’ 15) ----|)- ~ osee Series I cons gu 4348s__.1963/F -A| ---- ---- 921g Oct 17 ---:!| 9215 1033, 
BW4O eon tat ext 6s. -b1922)A - “< 94'2 O8l, 97 | 2\| 97 104% C StL & P ist conag 58..1932|A-@} 101% -.--|101% 101%) 5, 10012 1034 
BW &OT R Ist gug 5s_..1918|\™ 9512 -.-- Obs Nov’l7|..--|| 9812 10014 || Peoria & Pekin Un let 6s g-.1921|Q- F| ---- ---- 100 June'l7 ----||100 100 
Rutland Ist con g 4368...1041|5 - 4 671g -.--| 80! Aug'l7|----/| 801g 90 2d gold 4448..-.....-.- 1921|M-N} .-.- -- --| 87 Mar‘l6)__--||-.-. -.-- 
Og & L Cham Ist gu 48 g1948/3 - J) ---- ---- 705, Apr ‘17|-.--|| 7053 70% Marquette lst Ser A 68 1956|-. --| 7 78%) 79 80 14'| 79 96 
Rut-Canada Ist gug48.1949|3 - J} 70 7012) 92 June’09)----||---- ---- ist Series B 48._........ 1956|.. -.| 61 66 | 65! Nov'l7|....\| 65 77% 
St Lawr & Adir Ist g 5s...1996|J - J) ---- ---- 1101 Nov’‘l6)-.-./||.--. ---- Philippine Ry ist 30-yr sf 481937|J - J) ---- 66 | 42 Feb 'l7)....|| 42 42 
56 O06 G8... -ncicesss~ 1996/A-0/] ---- --.- Poe N ov‘'l6|..--||---- ---- Pitts Sh & L E ist g 5s_.-.. 1940|A-@O} _.-. ---- 109 Jan 47)-23) 109 109 
Utica & Blk Riv gu g 48..1922|J - 3) 90! 97 | 9712 July’16)----)|---. ---- ist consol gold 5s_____._- oaas Re Ree 9714 97 4| 9714 9714 
Lake Shore gold 3s_...1997/5 -D| 72 74 | 74 Dec’l7|..--|| 74 87% Reading Co gen gold 48_...1997|3 - J) 82 Sale| 82 8319| 9182 9612 
Registered ..........- 1997|3 -D| 70 7414) 78 Juiy’l7|-.--|| 78 87 "Gre Geta 1997\|3 - J| 771g ---.-| 8812 Oct "17|----|| 88le 95 
Debenture gold 4s. ...- 1928|M- $| 83 Sale | 83 8412 ‘ ¢ Jersey Central coli g 48...1951|A-O| 83 86 | 87!2 Nov’ 17)---- | 87 97 
25-year gold 4s........ 1931|M-N| ---- 85 | 54 841s Atlantic City guar 4s g-_.1951|/J - 3| ---- -~--|-- - Jtbelcpuntlopen see 
ecedvonae 1931|M-N)| ---- ----| 83!2 Nov’ 17) ---- St Jos & Gr Isl ist g4e..__.1947|3 - J| 60  65%| 61 Dec’l7|.---|| 61 82 
EsA&GR ist guc 5e...1938/J - 43) aoube dnnsleses  ebne St Louls & San Fran (reorg Co)— a ad __ Al 
Mahon C’l RR Ist 6s....1934|3 - 5) ---- ---- |10412 Deo 15). we Prior Lien ser A 4s......- 1950|\J - 3} 54 Sale | 53% 55%! 175 | 538%, 711g 
Pitts & L Erie 2d g 58...a1928|A-O} ---- ---- 103 May’ 17) Prior lien ser B 58..__._- 1950\3 - 3| 65 687%) 69 70%) 2) 69 88% 
Pitta McK & Y¥ Ist gu6s_.1932|\J - 3} 99's ----|130's Jan '09) Cum adjust ser A 6s_...81955|A-O|} 57 Sale | 57 58%) 55/57 76 
2d guaranteed 68_....- 1934|J - J) ---- ---- 1234 Mar’l2|-..-||-... ...- Encome caries A a ‘ae eas hi960| Oct| 41 Sale | 41 42%, 54/41 56 
McKees & B V ist g 68.1918'3 - 3) ---- ---- wae wwne|----||-~--- -~-- & San Fran gen 6s. ei J- 3) 101 104 {10112 Nov’ 17|---- 10112 112 
Michigan Central 5s... .- 1931\M@-8| 92 ~~--| 9912 Aug‘17|....|| 9912 9912 Genera! gold 5s_._____ 113 - 3) 90 981g! 9812 Oct '17).---|| 961g 104 
Registered ........... 1931|Q w--= 9812/105 July’16).---)|.-.. ---. St Las PF RR cons ¢ 4a.71906(3 cules coun 20: ae oe --| bie 
iisbieminicicdncipinescll 1940|\3 - J| 77!2 78 | 80 Nov’l7|....|| 80 84% Southw Div Ist g 5s_..1947|A-@| ---- ----| 90 May'l7)..--| “90 +90 
Registered ........... 940/93 - J| ---- ----| 87 Feb °14/..--||.... -.-- K C Ft S & M cons g 68__1928|M-N| 101 103 |104 Nov’ 17|_.--||LO1g 11155 
JL&S ist gold 3i4s__.1951\|M- $| ---- --- | 90 June’03)-.-.)|-... -.-- KC FtS & M Ry ret g 48_1936|A-@| ---- 66 | 66 Nov’l7|\_.--|| 66 79s 
Ist gold 3%s_..._..._- 1952\M-N| 66!g 7412) 79% July’17|-.--|| 79% 86 KC&MR&B ist gu 5e.1929|A-0| 83 90 | 88 July’l7 \--zel 88 90 
20-year debenture 48_.-1929|A-O| ---- 80'z| 81 Nov'l7|---.|| 801g 91% || 5t LS W Ist g 4s bond etfs__ 1989 M-N| 66 Sale| 66 665s) 15 64%, 80 
WY Chic & St L ist g 48..1937|A-@) 82 --.-| 52 2 1|| 82 95lg 2d g 4s income bond etfs_p1989|3 - J) ---- 53 | 87 July'i7)-.--|| 57 65 
Se a aaa 1937/4 - | ---- 82 | 85 Nov'l7|....|| 841g 89 Consol gold 4s..........1932/5 -D| 58 60 | 60 Dec 271-- sal 59 72 
Debenture 4s....._. 1931 M-N| ---- 62!2) 62% Oct '17|-...|| 6214 8212 ist term! & unif 56....___ 1952|\3 - J| 57 Sale | 57 11) 57 7i1lg 
West Shore lst 46 guar. _2361 3-3) 75 79 | 79 79 4179 94 Gray's Pt Ter Ist gu g §8_1947\J - a Ce ae ae 9812 Jan * Ele. Cpl Eee 
Registered -........_. 2361\3 - J} 75 76!2) 75 75 2/| 75 93's || SA&A Pass ist gug 4e____1943,3 - J| 60% Sale | 607% 60% 5| 591e 64le 
WY © Lines eq tr 56__1916-22|M-N| ---- ----|100!2 Jan °17 00, 10012 100ig |] SF & NP Istskfdg5s_____ PGtD 20) win eee 100\g Feb '17/|_.-- 110018 1001 
Equip trust 4148__1917-1925|3 - J| ---- ---- 98% July'17|....|| 9833 100% || Seaboard Air Line g 4s_____ 1950|A-O} -... 71 78 May’l7|--.--|| 78 8212 
NY Connect lst gu 448 A__1953 F-A;| 81 90 901g Nov’l7|-.---|| 901g 991s Gold 48 stamped_._..___ 1950|A-O| .--. 70 7014 7014} 4 7014 827%, 
N Y N B & Hartford— 1} Adjustment 58_......._. 01949\F -A| 47's Sale 47 491g} 60] 42% 68 
WNon-conv deben 4s..-.-- 1947|M- 8] --------| 56 Sept’l7|...-|| 56 56 Refunding 4s__.________ 1959|A-©| 5312 55tg) 54l2 55 | 3) 54le 7012 
Non-conv deben 348....1947|M- S| ---- ----| 50 Oct °17|.---)| 50 50 Atl Birm 30-yr ist g 4s..¢1933.M- 8) --.. 7412, 87 Mar‘i7|----|| 8614 87 
Non-conv deben 3}48....1954|A-O} ---- 5212 Nov’ 17|-.--|| 521g 5212 Car Cent Ist con g 48_.._1949|3 - J) ---.~ 80 80 Oct ‘17|-..-|| 80 . 88 
Non-conv deben 48. . 1955|3 - 3| ---- ----| 54 Sept’l7|..--|| 54 68 Fla Cent & Pen ist g 5a_..1918|J - 3| 96% 99%) 9914 June’l7|-.--|| 9914 9914 
Won-conv deben 46_...-- 1956|M-N/ -~--- ---- 561g Nov’l7).---|| 561g 7514 ist land gr ext g 5a_____ Ee Bere OT ie) ES Se 
Conv debenture 3448... -- 1956|3 - J| ---~ 52 | 4712 Dec '17|..--|| 46 64 Consol gold 58.....___ 19433 -J 95 |103% ON ee dct eas ae 
Cony debenture 6s....... 948\|3 - Jj ---- 8l'2| 84 Nov’ 17\..-<| 83 110l2 Ga & Ala Ry Ist con 5s_ ~01945)|J -J| 83 100'g| 97 Aug‘l7/_.--|| 97 102 
Cons Ry non-conv 48....1930|F - A| ---- ----| 50 Oct °17\----|| 50 79 Ga Car & No ist gu g 58._1929/J - J) ---- ---- 97 Sept’l7|_..-|| 97 102% 
Non-conv deben 49....1954|3 - J| ---- ----| 91'2 Jam °12)-.--||_... .-.. Seab & Roan Ist Ss______ 1926\J - 3} 90!2 96 | 95 Oct "17|--.-|| 95 10012 
Non-cony deben 48....1955,3 - J) ---- ---- OR A [Ml cnccllnnda: coos Southern Pacific Co— ' 
Non-conv deben 48....1955|A-O| ---- ---- ween cone nn|----||---- ---- Gold 4s (Cent Pac coll)..£1949|J -D| 66 Sale | 66 691g) 18}| 66 88 
Non-conv deben 48....1956|3 - J| ---- ----|---- ------|---- is aaa an Registered _._....... EE Peewee ee alee 
Harlem R-Pt Ches Ist 48.1954|M-N wn--| 771g Aug ’17|..--|| 7714 92 20-year conv 48_._..__. g1929|M- S| 74 Sale | 74 7578} 42 | 74 88% 
B & N Y Air Line ist 48._1955|F - A| ---- ----| 79's Dec '17|_.--|| 791g 88! 20-year conv 58......... 1934;3 -D| 87 Sale | 87 8912 106} 87 10412 
Cent New Eng Ist gu 48_.1961\J - 3} ---- 74!2) 74 Apr'l7)..--|| 74 78i2 Cent Pac oe Fel g8 6 48... F-A) 78% Sale | 78% 791g} 91 7812 93% 
Hartford St Ry let 48....1930|M- S| ---- ----|---- ------ |-n--||---- -~-~ Registered ......._.._ 1949|F - A| -.-. 90%| 8712 Bept’16)-.--||_._. ___- 
Housatonic R cons g 68...1937|M-N| ---- ---- 10512 May’15|----||-... .-.- Mort guar gold 3}48__k1929|J -D| 86!2 88 | 88 Oct ‘17)|---- || 84% 9112 
Naugatuck RR Ist 48....1954|M-N)| -.-- ---- SF SUT Bi ccsallowcs aces Through St L ist gu 48_1954|A-O|} 70 7673; 70 70 | 1'| 70 8712 
N Y Prov & Boston 48...1942|A-O| 33 ----| 88 Aug‘l13)...-||.... .... GH&SAM &P ist 68._.1931|\M-N| ---- 101 |100 Oct '17) ----||100 102 
NYW’ches&B ist ser 14348°46|J - 3) 39!2 40%) 40 41 15)| 37% 75le 2d exten 5s guar.__.._. 1931|J - 3) ---- 97 | 95 Aug‘l7)-.--|| 95 982 
NH & Derby cons cy 58..1918|M-N| ---- ----|107 Aug’09).---||/.... -..- Gila VG 4 N istcug be.21924 M-N| .... 95 |10014 Jan °16/..--| Beetag saa 
Boston Terminal Ist 48__.1939|A-O| ---- ----|----  ----|----||/---- ---- Hous E & W T ist g 5s...1933|M-N| 81l!g 95 | 9912 Apr *17| ----|| 9912 10212 
New England cons 5s....1945|J - 3) ---- ---- wore — wwne|cone||---- ---- 1st guar 5s red________ 3\M-N| -... 95 |100 Oct '16)/----)| |eae= oan 
Sf ES 1945|J - 3| ~--- ---- 70 Sept’l7|..--|| 70 70 H&T C Ist g 5s int gu...1937|\J - J| ---- 104 [10312 Aug ‘17|_.--//103 10612 
Providence Secur deb 48_.1957|Mi-N| ---- 60 | 57 Apr '16)...-/| 57 57 gold 4s int guar...1921)A-O} 5212 95 | 9112 Oct | 9114 961g 
Prov & Springfield let 68.1922|J - 3| ---- ----| 99% Deo "l4)..-.||_... -... Waco & N W div Ist ¢ 68 *30|M-N| 90 ----/10912 Nov’15|..--!)...2 22. 
Providence Term let 48...1956/M- 8} 68 -.---| 83% Feb °14)..--||/.... -... A&N W Ist gug 5s_____ 1\J - 5| ~--~ 100!2 10112 Dec 16|----| 7 
W & Con East “et ngage 4 S3-J| 80 ----|----  ~----|---- a= Louisiana West | dy me J - 3| 96lg 105% 10014 Oct '17\----|/100%4 10014 
N Y O4@ W ref Ist g 48. __.g1 992|M- S| 64!2 6512) 6412 Dec '17|_.--|| 6412 83 Morgan's La & T Ist 78_.1918)A-O| 100 1044100 Nov’ 17|----| 1100 100 
Registered $5,000 only..g1992|M- 8| ---- ---- 9212 June’12|....||.-.. ..-- eS ] inthe 1920|J - 3| ---~ 10513 106 Jan °16/_.--||/__.. .... 
i hedicetirasibian woes 1955|3 -D| 60 65 | 79 Mar’l7|....|| 77 80 No of eee oo A-O} 9212 -...|1021g Oct °17|----||1021g 1021g 
Norfolk Sou ist & ref A 68..1961|F -A| ---- 70 | 75% Oct °17)..- -|| 74 8258 Ore & Ca! ist guar g 58_..1927|J - J} 9%li2----| 94!2 Nov'17)..--|| 9412 101% 
Nort & Sou lst gold 58_..__. 1941|M-N| 83 98 | 9653 Aug‘l7\___.|| 9612 101 So Pac of Cal—Gu g 5s...1937|M-N| 991g ----/10712 Sept’16)_---))__-_- 1... 
Nort & West gen gold 68_...1931|M-A| 10712 -.../107'2 10712) = 110712 122 So Pac Coast Ist gu 4s g..1937|J - 3} 88 92 | 9312 Aug'l7|__--|| 9312 96 
Improvement & ext g 68..1934/F - A| 100% ----|122 Nov'l6|..--||___- -._. San Fran Term Ist 49_..1950|A-O| 76 80 | 80 Nov’l7|_.--|| 79% tba 
New River Ist gold 6s. ___1932|A-O} 100% ~~--|107's Oct gat |--- || tOz 107} Tex & N O con gold 5s._.1943\J - 3) ---- ---- 95 WNov'l6}__--||__ 
WN & W Ry Ist cons g 48._1996|A-@| 83% Sale | 83 83%! 91/83 97 80 Pac RR Ist ref 48_____ 1955|3 - J| 77\2Sale | 7712 79 39| “7710 “O5 
aigib aiid sneak 1906|A O| ---. --.-| 94!2 Deo '16|.._-||_._. Southern— Ist cons g s....1994|J - J} 90 91 | 92 9314, 55)| 91 102% 
Div’l ist lien & gen g 40.1944|J - 3} 81 ----| 82° Nov'l7)__-.|| 7812 “93ig Registered _......___- i spear 10014 Aug '16)_--- Sages 
10-25-year conv 48... ... 1932|3 -D} ---- ----|123% May*17).---||118%, 134 Develop & gen 4s Ser A__.1956|/A-O} 5712 Sale | 57% 592| 116 |" 57%, 77 
10-20-year conv 4g... 1932|M- $| 103 ~-~~|}17\ May’17|___-| 117% 13634 Mob & Ohio coll tr g 48...1938|M- $| 59 68 | 63 Oct 17) ----|| 58 7812 
10-25-year conv 4}48...1938|M- $| 105 Sale |105 105 1/105 135 Mem Div Ist g 4}48-5e__.1996|3 - Jj} 81% 90 | 85 Dee'l7|----|| 85 101g 
Pocah C & C joint 4s_..1941|J -B| 84 85 | 84 Dec'l7|...-|| 84 94 St Louis div Ist g 4s_____ 1951|J - 3| 647% 70 | 67 67 il 66 84 
CC &T lst guar gold 66..1922\3 - J} 97's ---.|103 Sept’l6)._--||. 2... Ala Cen Ist g 68.....___. 1918\J - 3| 941g 104 |102% Sep °16)----||___. .._. 
Scio V & N E Ist gug 48..1989|M-N| 77 79 Nov'l7|_.__\\"79 “921g Ala Gt Sou taennas ie I ES | eae ee 981g Apr ‘17|-.---|| 981g QRle 
Nor Pacific prior lien g 48...1997|Q- 3) 81 81'2) 82 8314 92, 80 95% Atl & Char A L Ist A 44s 1944|J - J) ---- 85 | 90 July’l7|-.--|| 90 96% 
wnncennnnn- Q- 3) ---- ~---| 83 Oct '17/..--|) 83 9212 lst 30-yr 5s ser B__....1944|J - 3| ---- 91!2| 92 Nov'l7|----|| 92 103% 
General lien gold 3a... .. @2047\Q- F| 58 Sale | 53 5912| 78) 58 69! Atl & Danv Ist g 4s_.____ 1948|5 - 3 75 | $312 Jan '17|----|| 83% 84 
15 RE, 2047\Q- F| 54's ----| 61! June’l7|-...|| 61 6714 fe ae © 2] 8. Oe | Oe See 30l-.--11,. . weno 
St Paul-Duluth Div g 48..1996|J -D, 68's 89%) 91% May’l7).... 9153 9178 Atl & Yad Ist g guar 48.__1949|A-O} -.-.----' 75 Feb°l7 ----|| 75 75 
pg ed F-A| 103% 109 {103% 104 4 10312 11012 ET Va & Ga Div g 5s____1930|J - 3} 931g 961g) 961g Dec °17|----|| 95 105 
certificates. .1923|Q- A| ---- ----|103!2 Sept'l7|_-..| 103ig 103g Con Ist gold 58....__- 1956|M-N| 9112100 | 9212 Des ’17|----|| 92 108 
8t Pau! & Duluth Ist 50.1931 F-F| 98ig -..-|107 Oct "16)..--||.... .._- E Ten reo lien g 56....__- 1938|M- 8| .... -.-- 99 July’l17|----|| 99 101% 
Ist consol gold 4s... _.. 8\5 -D one 797%) 88% Mar’17 --=-| 887% 8875 Ga Midland Ist 3s_______ 1946/A-O| 51 ~---| 65 May'l7|_.-.|| 64 65 
Wash Cent Ist gold 48__..1948|Q-M 76 | 8613 Deo '16)--../|.... .-.. Ga Pac Ry Ist g 6s.____. 1922\3 - J| 101 101%'103 103 1||101% 107 
Nor Pac Term Co Ist g 68..1933|5 - J 10312 1091g)1101g Oct °17|.-_-||10912 110g Knox & Ohio Ist g 6s_._.1925|J - J| 100 10212 10312 June’17!_..- 102 109%, 
Oregon-Wash ist & ref 48.._1961|3 - J) ---. 73 | 7612 Oct '17)....|| 74 8753 Mob & Bir prior lien g 68.1945|J - J| ---- 100 {106 Sept’16)-.--||_._-. .... 
Pacific Coast Co Ist g 5s__..1946/3 -D} ---- 90 | 95 Apr '‘l7)....|| 9312 997% Mortgage gold 4s..____ 1945 a 6212 72 | 70 Sept’l7|..--|| 70 74 
Paducah & Illes Ist 8 f 4348_.1955|J - 3} 851g 90 |100%s Feb °17)..__|| 9912 101 Rich & Dan deb Sa stmpd- 1927/A-O| ..-. 103 |100 May’l7|----||100 4% 
Pennsylvania RR ist g 48...1923|M-N| 8712 ----| 9912 July’l7|_---|| 9912 9912 Rich & Meck Ist gu 43...1948|M M-N| -----2--| 73 Sep ‘12)---- Dae coer 
Consol gold Se.......... 919|M- $| 9612 -~~~|1011g July’17|____| 10112 10214 So Car & Ga Ist g 58_._.- 1919|M 95 99 | 97 Dec '17\----| 197 101lg 
Conso! gold 48.......... 943\|M-N| 85 90 Nov'l7|_..-|| 90 991g Virginia Mid ser D 4-6e_-.1921| M- 5 Persie uote SK 10212 June’11|_.--||____ _- ses 
Congo! gold 4s.......... 1948|M-N| 89 Sale | 89 90 8!| 88 101 Series E 58__.....____ meee OE ee ce 1031g Aug '16| —s Kid a 
Consol 48............ 1960\F -A| 9612Sale | 9612 9612) 2!) 9612 107% Series F 58........... 1931 |M- eae eran, 10412 Dee ’ Rie ngnace Seema 
General 4}48...........- 1965/3 -D| 88's 8912) 89 _— 91lg) 117/| 89 10412 General 5s............ 1936|M-N| .--. 1001g| 9712 Nov’ 17|.-__|| 9712 108 
Alleg Val gen guar g 48._.1942/M- 8) 821g 8912) 89i2 Nov'17|_...| 891g 975g Va & So'w'n Ist gu 58..2003|3 - J} 92 100 |105 Mar’l7).---||105 10612 
D R RR&B'ge ist gu 48 g-1936|F - A} ---- ---~| S412 Sep °16)--_.||_-_. -_. ist cons50-year 58...1958|A-O| 77 78 | 91. Feb ‘17\----|| 9012 9112 
Phila Balt & W ist g 4s___1943/M-N| 84% ----| 92 Aug'l7|-...| 92 100 W O& W Ist cy cu 4s___.1924)F -A| 7812 ..--| 93% Mar’l7|_..-|| 93% 937% 
Sodus Bay & Sou Ist g 5s.1924/J - 3) ---- ----/102 Jam '93/--..|).... LLL. Spokane Internat Ist g 6a_..1955|J - 3} ---- 95 | 95% Mar’l7|_.--|| 95 96 
Sunbury & Lewis lst g 4s_1936|J - J] ---- ----|---- | ----|----|--.. ___. || Ter A of St L Ist g 4348... 1939/A-@} 95% 9912) 9314 Sept'l7|__--| | O3lg 1015, 
UNIRR & Can gen 48..1944\M- 8| 92 ~...| 99% Mar’l7|.._.|| 99% 997 ist con gold 58__...- 1894-1944|/F-A| 90 95 | 9412 Oct '17|..--|| 9412 102 
Pennsylvania Co— , Gen refund s f g 4a__.___. 1953|3 - J) ---. 82%) 86 Mar’l7|....|| 86 8812 
Quar Ist gold 4348....... 1921|J - 3] 9612 98 | 965g Dec "17|--.-|| 953) 10214 St L M Bridge Ter gu g 5s 1930/A- 0 93%;| 95! July’l7|~~__|| 95te 100 
Hmobaunesan 1921\J - 3} 9453 ----| 94% Nov'l7|...-|| 94% 10214 || Tex & Pac Ist gold 58......2000|4 -D “80° Sale | 80 80 2:| 80 102 
Guar 3348 coll trust reg A.1937|M- $| 701g ---.| 87 Feb ‘17 coos} 87 87 2d gold inc 5s.......... ¢q2000|Mar| 40 70 | 50 50 10; 50 64 
Guar 3}48 coll trust ser B.1941/F-A| 70 814) 81 Aug'l7)..../ 80 86% La Div B L ist g 5e__-__- 1931\3 - J} ---- 90 | 89 Apr ‘17\....|| 89 891% 
Guar 3}4s trust ctfsC....1942|\J -D) 68 -...| 8114 July’l7 nvorl Bllg 81g W Min W & N W Ist gu 661930/F - A| --.- ~~. -|10612 Nov'04)_---||_--_ --_. 
3348 trust ----1944|5 -D) 68 ----| 87% Deo °16)----||.... ... Tol & OC Ist gu 5e_....... 1935\J - 3 991g} 90 Nov’l7|_---|| 90 10412 
Guar 15-25-year gold 48_.1931)|A-O| 815s 89%) 89 Aug‘"l7)..._|| 89 97 Weatern Div ist g 5s..... 1935|A-@0]} .... 95 |100 Jan °17 ae 100 100 
40-year guar 4s ctfs Ser B.1952|M-N| 80 -~-.-- 80 80 93 General gold 5s_.......- 1935|3 -D| _--- 92 | 90 Feb ‘17|_.--|| 87 90 
Cin Leb & Nor gu 48 g-...1942/M-N/ ~~~. 87%) 86 Oct °17)...-/| 841g 91 Kan&M ist gu g 48_._.- 1990|A-O| 65's 8012] 70 Nov’l7|_---|| 70 84 
Cl & Mar Ist gu g 4345...1935|M-N| 9112 -...| 9614 May’l7|_.__|| 9614 10012 2d 20-year 56_.......- 1927|J - 3} ---- 93 | 91% 913,} 1)| 918, 97% 
Cl & P gen gu 448 eer A_.1942|3 - J} 923, 96 | 92% 9234 9234 102 Tol P & W Ist gold 48___.__ 1917\3 - 3} _--. 50 | 52 Aug*l7|__..|| 52 62 
B......-....... 942|A-©} 9212 -.--/104 Deo "15)--..)) 2. 1... Tol St L & W pr len g 3348.1925\J - 3| ---. 80 | 77% Nov'l7|_.--|| 77% 8312 
Int reduced to 3}48..1942|A-0)| ~~~. ----| 96% Feb *12)--..)|.2 2. Lo. 50-year gold 4s_.._.._._. 1950\|A-O 44 43 60 
Beriee C 8348.........1948|M-N} 801g ----| 90's Oct "12)..--|) Coll tr 4s g Ser A___---_- 1917|\F - Aj .-.- -... 1853 Mar’06|__._||_._. ._ 
Series D 3}46......... 1950|F-A| 80's -...| 881g Feb °17|....|| 8812 89% || Tor Ham & Buff Ist g 46..31946|J -D) ---- 87 | 80 Apr *17)_...|| 80 87lz 
Erie & Pitts gu g 334s B_.1940|\J - 3} 71 ~---| 88 Apr "17 ----|| 88 88 Ulster & Del ist con g 58...1928|3 -D| ---- 95 | 90 Nov’l7|_---|| 90 10012 
Series C-. ... wonen---- 1940/J - 3} 71 -~~~| 90% July’l2)....)|_.-.. ist refund g 48.........- 1952|A-0| ---- 63 | 58 Sept’l7|___.|| 58 58 
Gr R & I ex Ist gu g 4}48_1941/J - J} ---- 99 Mar‘l7|._..|| 99 Union Pacific Ist g 48......1947|J - 3| 86% Sale | 86 86%) 161) 86 100 
Ohio Connect Ist gu 4s_..1943|/M- $| 89 -.-.| 93 May’l4)....))2.. ol. Registered __.........1947|J - 3 86 | 91 June’l7|___-|| 90 9812 
Pitts Y & Ash Ist cons §8.1927|M-N| 92% ...-| 93. May'l0)....))_... 20-year cony 4s_.......- 1927\3 - 3} 81%Gale| 8lt2 8212] 31/| 8112 95te 
Toi W V & Ogu 4348 A___1931|J - 3) ---- 98% Apr '17|....|| 98%, 983, lst & ref 48....._...-_. g2008|M- | 77'!2Sale | 7712 78 16)| 761g 95ig 
Series B 4}48......... J- 3) ---- 98 | 92 92 991g Ore RR & Nav oon ¢ 48.1948 3-D| 78 82 | 80 Nov’l7|___-|| 80 95 
Series C 48........... M- & ----| 881g Sept’l7|....)| 881g 88g Ore Short Line ist g 68...1922|F - A| 101% 103 |10212 103 2'|10012 10812 
PCO &StL gu4iie A_..1940|A-O} ~.-. 9913} 92 Nov'l7)..__|| 92 10383 ist consol g 58.....-..1946|J - 3| ---- 100 | 96 Dec '17|_-_-|| 95% 108% 
Series B guar.._... _.-1942|/A-O} -.-. 991g) 92 Dec '17)..__|| 917% 101% Guar refund 4s.......1929|J -D| S8lie 8214) 8212 831o 9|| 8212 947, 
Series C guar.........1942|M NW} ---. 99 | 99 June’l7|....)| 99 991g Utah & Norgold 58....1926|J - J) 96 98 | 98 Dec'l7|_-_-|| 97% 98 
Series D 4s guar_..._..1945|M-N) -~-. -~--| 9514 Oot "16).._./|_-_. 2 Ist extended 48.....1933\J - 3| 93 100 | 90 Apr "16)_-_-||.... ._- 
Series E 3348 guar gold_1949|F - A 95 Oct °17|...-|| 895, 96 Vandalia cons g 4s Ger A-.--1955|F -A| 8it2 8814) 88! Apr°17|____|| 8812 92 
Series F guar 4s _..1958\3 -D) ~... ~.-.| 9512 May’l7)..__ 9512 95le Consol 4s Series B.......1957|M-N| 80 92 818g June’17|___-_|| 81%, 92 
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BONDS #3 Week's 33 Range s 5: Price Week's Range 
N. Y. STOCK EXCHANGE § Range or g Since N. Y. STOCK EXCHANGE Friday Range or 3 Since 
Week ending Dec. 14. & Last Sale Jan. 1. Dec. 14. S& | Dee. 14. Last Sale Jan.1. 
Bid Low — High| No.|\Low High Bid Ask\Low  High| No.|\Low High 
Vera Crus & P ist gu 434s8..1934\J - J 35 Sept’l7)_.-.|| 35 35 Miscellancous a ~ 
1st 53 Series A-...1962|M-N 911g 91lzg| 14}| 88 10012 || Adams Ex coll tr g 4s..-.-- 1948|M- 8) ._-. 6415 6412 1]| 641g 841g 
Wabash ist gold 5s.......- 1939|M-N 937g 9514 | 93 1067, Alaska Gold M deb 6s A_...1925|M- S| 30 32 36 36 1\| 36 85 
RE I eo eee 939\F -A 8112 81lz 2)| 81l2 101 Conv deb 6s series B.-.-.- 1926\|M- 8) 30 Sale | 30 34 11||} 30 84% 
Debenture Series B___..-. 1939\3 - 3 105 Oct '16)-..-j}.... .... Armour & Co Ist real est 449'39/3 -D| 83 Sale| 83 837g| 12|| 83 947% 
lst ilen equip s fd g 5¢__..1921|M- 8 99 Sept'l7 oswal 99 1005, Booth Fisheries deb sf 6s...1926/A-O| --.. 89 | 94 Apr ‘'l7|...-|| 92 94 
1st lien 50-yr g term 48...1954/3 - J 78 May'l7!|...-|| 78 80 Braden Cop M coll tr st 68.1931|F -A| 887% 89 89 Nov’l7|_.-..|| 89 98 
Det & Ch Ext Ist g 5s_...1941|J - J 9912 Sept'i7|----| 991g 1051, Bush Terminal ist 4s....-- 1952)|A-O| 75 83 75 Nov’17|__--|| 75 89 
Des Moines Div Ist g 48..1939/|3 - J 80 Aug '12)....||--.. -..- Conte: Ghic.cccandccees 1955|3 - J) ---. 85 | 87 Aug "17|__--|| 86% 9312 
Om Div ist g3%s.--..--- 1941/A-O 75 Apr '17|....i| 73 77 Bidgs 5s guar tax ex..... 1960|A-O} 75 Sale| 75 75 2)| 75 lg 
Tol & Ch Div Ist g 48___.1941|M- 8 8414 Jan '17|_.--.|| 8414 8414 |] Cerro de Pasco Copp cnv 6s 1925 M-WN/ 101!2 103 |102 10312} 27/102 118 
Wash Term! ist gu 3%s...-1945/F -A 7614 Aug ‘17 Saal 75% 8614 Chic Un Stat’n Ist gu 44s A 1963/3 - J| ---. 91%) 9212 Nov’l17|__--|| 92 101% 
lst 40-yr guar 43__..-.... 1945|F -A 85 85 1} 85 85 Chile Copper 10-yr conv 78-1923|M-N| 99 Sale | 983, 1001s} 42 96 132 
West Maryland Ist g 4s....1952/A- 0} ---- 2| 58 Nov’l7 snoal 58 75% Coll tr &conv 6s ser A part pdj/A-O/} 70 Sale| 70 75%4| 165|| 7012 884 
West N Y & Pa Ist g 5a____1937|3 - J) 100% Sale |10014 10014 2\| 99 105% do do full paid.......-. Ae QO) cece aac) 87 Cet 17.5.5 6 ee 
es OOO Ge ne 1943;|A-O| 7lig 85%3| 86 Mar’17|..--|| 854 86 Computing-Tab-Rec a f 6s..1941|/J - 3} ---- 82 | 83 Sept’l7|...-.|| 83 87!2 
SS RS 71943; Nov; 40 -.--| 36 Oct "17|----|/-... -... Granby Cons MS&Pcon6sA'28|M-N| 94'4 9714) 9614 9614 9614 19912 
Western Pac ist ser A 58...1946,M-S| 79 79%) 79!2 804 7914 87% eRe S ee 1928|\M-N| -.-. 9478| 9612 Dec '17|_--_-|| 9612 109% 
Wheeling & L E ist g 58....1926|A- 0) ---- 98 |100%, Apr ‘17 -«-.--|| 10012 103 Great Falls Pow 1st 9 f 63..1940|M-N)| ---- 941s] 91l2 Oct '17|...-|| 9ll2 102% 
Wheel Div lst gold 58....1928|J - 3) ---- 98%4|100 Feb "17 ----||100 100 Int Mercan Marine s f 6s...1941/A-@} 88%, Sale | 88% 911g} 229]) 88 9634 
Exten & Impt gold 5s_..-1930|F - A| ---- 98%) 99% Mar’17/|...-|| 995g 995g |] Montana Power Ist 53 A...1943|J - J) ---- 88 | 88 " 885g 2|| 877g 100% 
Refunding 4i2s series A__1966|M- $| ---- 76 |---- ------|---- 7 Morris & Co Ist sf 4448_-.-1939|J - 3} ---- 87 | 90 July'l7|....|| 90 93% 
RR Ist consol 4s_._...-- 949|M- $| ---- 75 | 76 July'l7|-.--|| 76 82 Mtge Bond (N Y) 4s ser 2..1966/A-0} ~.-. ....| 83 Apr °14)....||---. ---- 
Trust co etfs of depoelt_... nen) 23-8 80 o--- =< ee 10-20-yr 53 series 3 ee ewe 1932 J- 3 eee onne 94 June’l6 sae -o<2 o2e0 
Winston-Salem S B ist 48..1960/J - J 622 851g} 85 May’l7|..--|| 85 8812 Dock 50-yr Ist g 48_...1951)F - A} ---- 73 73 73 5'| 73 751 
WisiCent 50-yr Ist gen 49...1949|3 - 3) 73's 74%) 72'2 Nov’l7|_...\| 71 88% || Niagara Falls Power Ist 58..1932|5 - J) ---- 95 | 96% Nov’l7|...-|| 96% 103 
Sup & Dul div & term ist 43°36\M-N| 6812 7512) 83% July’17|.---|| 83% 91 Ref & gen 68..........-. a1932|A-O| ~--- 100 |105!2 Oct °16)_.--||---. ---- 
Street Raliway ; Niag Lock & O Pow Ist 58..1954|M-N| ---. 9314] 89!2 Oct °17)_.-.|| 8912 9412 
Breoklyn Rapid Tran g 58..1945|A- ©} ---- 81%} 8112 Nov'17)-.-- 811g 10153 || Nor Statea‘Power 25-yr 53 A 1941|A-O} 874 Sale | 87i4 8714 4\| 8714. 99 
ist refund conv gold 4a...2002\J - 3} 55 63 | 67 Oct ‘17)-... 67 77% || Ontario Power N F lst 5s...1943|F - A| ---- 89 | 91 Aug‘l7|..../| 90 9412 
6-year secured notes 5_..1918\J - 3| 9253 93 93 93%; 44/| 90 101g Ontario Transmission 5s....1945|M-N| ---- 95 | 84 June‘l7|....|| 84 84 
Bk City 1st con 43__1916-1941|/5 - 3} ---- 94 | 94 Oct *17|...-|| 94 101% Pub Serv Corp N J gen 58..1959/A-@| 70%, 75 | 75% 7734 5i| 753, 92 
Bk Q Co &S con gu g 58..1941|M-N| ---- 73 | 80 May"17)----| 80 680 Tennessee Cop Ist conv 63..1925|M-N} 87!2 Sale | 8712 88 4|| 871g 9414 
Bklyn Q Co &8 Ist 58..--1941)J - 5} ---- 9912)101 May'l3 ee | eae Wash Water Power ist 58..1939|J - J| ---- ~..-/103!2 Jan °14/_-._-||---. ---- 
Bklyn Un El ist g 4-53...1950/F - A| ---- 89 | 9253 Oct '17|..--|| 92 101% || Wilson & Co Ist 25-yr sf 6s.1941/A-O 94%, Sale | 94%, 9554) 22) 94% 1037 
Stamped guar 4-5s__...1950}F -A| ---- 90 | 9214 Oct °17).---| 92 101% 
Kings County E istg 4s. .1949\F -A\| .--- 75 | 73 Sept'l7|....\| 73 86% || Manufacturing & industrial 
Stamped guar 49.._... 1949|F -A| ---- 7712} 78 July’l7|..--|| 772 87 Am Ag Chem Ist c 58...... 1928|A-@)} 91% Sale | 91% 9134 2)| 9134 1041g 
Nassau Elec guar gold 48.1951|3 - J| ---- 69 | 70 Aug’l7|-... 70 = TAlg Conv deben 5s.......... 1924\F -A| ~--- 92 | 93 Dec 'l7 ‘ea 92 105 
Ohicago Rys ist 5s___._..- 1927|F - A| 82 Sale| 82 82 || 82 97% || Am Cot Oil debenture 58...1931|M-N) ---- 87%) 82 82 5|| 82 97% 
Conn Ry & L ist & ref g444s81951/3 - J} Sll2 93t2 100% Feb °17) ....||101%3 101% Am Hide & L ist sfg6s_...1919|M- 8| 97 100 | 98 98 10} 98 104g 
Stamped guar 4445...--- 1951/3 - J| ---- ----|100!g Apr "17|.-../|100 101% |) AmSm& R 1st 30-yr 5s serA 4°47) ---~ 85 Sale | 84 8534) 60) 84 9258 
Det United ist cons g 4%a__1932|5 -J| 68 69le) 6814 6814 1\| 6814 8614 Am Thread Ist coll tr 48....1919|3 - J| ---- 9614) 96% 9634 1\| 957%, 991g 
FtSmith Lt & Tr ist g 68...1936|M- S| ---- ---- 84 Jan '14|---..||---. ---- Am Tobacco 40-year g 63...1944|A-@)} 119 _.__/119 119 1/119 1191, 
Hud & Manhat 5s Ser A____1957/F - A} 48 49 | 47% 50 38| 477g 6914 CO GU, ik ois no dmanie 1951\F -A| 71 7712) 8312 Apr °17 | 831g 85 
Adjust income 5s........ 1957)}-- -- 11 12 11 12 6)} 11 25lg Am Writ Paper Ist sf 5e....1919|J - 3| 76 79 77 7812 18) 77 92 
N Y & Jersey lst 5s__.._. 1932, F-A| ---. 98 |100 Feb ‘17|--..,100 100%2 Baldw Loco Works 1st 58...1940|M-N| ---- 9212) 99 99 1; 99 104%, 
interboro-Metrop coll 4343.1956|A-O} 51% Sale | 5112 52 42'| 50 731g || Cent Foundry ist @ f 6s...1931|F - A| ---- 85 | 85 Aug ‘17|.-.-| 85 
Interboro Rap Tran ist 58..1966|3 - J} 7712 Sale | 77!2 8012] 127| 7612 9953 || Cent Leather 20-year g 5s..1925|A-O|} 9% Sale 927g 95 927, 103 
Manhat Ry (N Y) cons g 48.1990/A-O} 71!g 804) 83 Nov’l7/-.--| Siig 94 Consol Tobacco g 48.....-- 1951|F -A| ---- 81 | 81 Mar’l7|....|| 81 81 
Stamped tax-exempt--...- 1990/A-O| 75 81 | 83 Oct ‘17|---.|| 81 94l2 Corn Prod Ref s fg 5s...... 1931|M-N| 96 9753) 9753 Nov’17|----|| 9653 99 
Metropolitan Street Ry— | let 25-year ef 5s........ 1934\M-N| 9653 97 | 96% 9633 3|| 963g 991g 
Bway & 7th Av isto g 58.1943/J -D) 7614 85 | 76% Dec 17|___-|] 7614 100 Cuban-Am Sugar coll tr 6a..1918|A-O| 100 Sale |100 100's} 59)|100 102 
Col & 9th Av ist gu g 53_.1993|M- $} ---- 8212] 95 May’17|..--|| 95 100 Distil Sec Cor conv ist g §8.1927|A-@| 70'!2Sale | 70 7012 3)| 59 T6le 
Lex Av & PF ist gu g 53. .1993|M- Th wesw) TU 80 Sept’17|....|| 80 9914 E I du Pont Powder 4%s...1936|4 -D| ---- 100 104 May’l7)----|\103 10512 
Met W S El (Chic) Ist g 48..1938|F - A| ---. ----| 30 Mar’l4)-.--||-~-~ ~~... General Baking ist 25-yr 68.1936|3 -D| ---- 90 | 85!2 Mar’l6).-.--||.-.. ---. 
Milw Elec Ry & Lt cons g 53 1926|F - A| ---- ----|100!2 June’17 -2--| 10012 103 Gen Electric deb g 3%8_...1942|F - Aj ---- 78 | 7812 Aug °17)..--|| 78 811g 
Refunding & exten 4343_.1931|3 - J| ---- 8714) 93. Nov'l6)....\|-.-~ ---~ eer. 1952|M- $| ---- 95 | 95 96 6| 95 1061g 
Minneap St Ist cons g 5s...1919|3 - J| ---- ---- 98% Aug ’17|_...|| 98% 98% Ingersoll-Rand ist 58....-- 1935|3 - J| ---- ..-- 100 Oct "13 ---3| eins aimee 
Montreal Tram Ist & ref 5s.1941|/J - 3| ---- 87%2| 97!2 July’l7).--- B91g 9712 lot Agricul Corp Ist 20-yr 5¢ 1932|M-N| 6612 6812) 6612 6612 4'| 6612 791g 
Wew Orl Ry & Lt gen 4%__1935|3 - J| ---- 86 | 79 Aug'l7}_..-|| 79 7914 Int Paper Co Ist con g 68...1918|F -A 100 10014|100 100 1\| 9953 102 
N Y¥ Municip Ry Ist sf 58 A 1966|3 - J| ---. ----| 99 May’l7)---. 99 99% Consol conv sf g §s_..... 1935|3 - J| 9753 98 | 9753 Nov’l7|--..|| 9753 10012 
N Y Rys ist R E & ref 4s_..1942|4 J) w.s00 491g 50 2)| 49's 71% Liggett & Myers Tobac 7s..1944|A - © 110 41112)/110 110 26,|110 129 
80-year adj inc 53_..._- a1942)A -O 8 Sale | 17% 19 60| 17% 475g RR GRRE TINS: 5 RSE. 1951|F-A| 8612 9112) 88% 8834 1|} 8834 1041g 
N Y¥ State Rys ist cons 4348.1962|M-N| -.-. 73 | 77% Aug ‘17|-.--|| 75 87% Lorillard Co (P) 7a8.......-. 1944|A-@} 107 11012)109'4 109% 3)|10914 128 
Portland Ry list & ret 56. ..1930|M- 2 ties wee 88's Nov'l6|....||---- ---- Benda Je cedbtcamtikewse 1951|F -A| ---- 8912) 89% Nov’l7 ----| 897, 103 
Portid Ry Lt & P ist ref 56_1942\F - A| ---. 68 727, July'17|....|| 72% 7812 Mexican Petrol Ltd con 6a A 1921}/4- 0} 102% 10412)105 Nov'l7|.--- 100 111 
Portiand Gen Elec ist 5s.1935|J - 3} ---- ---- 90i2 Feb 17|....|| 9012 9012 lat Hen & ref 6s series O..1921|4-@| 101 1047/1024 10214 3\|100 11012 
8t Jos Ry LH & P istg 58._1937|M-N| ---- 93 | 95 July’17}_...|| 95 100 Nat Enam & Stpg tat 5a_..1929|3 -D| ---- 9812) 99!2 June’l7 ----| 98 102 
8t Paul City Cab cons g 6s. -1937|5 - J) -cce ~---}1021g Mar’l7 — 19212 102!2 Nat Starch 20-yr deb 6s....1930|J9 - J} 91 -.-.- 9114 Dee "17|-_--_-|| 90 92 
Third Ave ist ref 48_._.._- 1960|5 - J} ---. 59's! 58 Dec '17|---.|| 58 803, National Tube lat 59...___.1952)M1-N| 94!2 9612] 94 Dec '17|----|| 94 103 
ry "yy “ae ai960|A-O|} 31 Sale| 31 34 10| 27 732 N Y Alr Brake lat conv 65..1928|M-N| 99% 100 | 99 Nov’l7|--..|| 99 106 
Third Ave Ry Ist g 5s_..-- 1937|\J - 3} 91 95 | 95 95 10; 90 108 Ratiway Steel Spring— 
Tri-City Ry & Lt ists f5s..1923,A-O} 92 95 | 92 92 2; 92 101 Latrobe Plant ist af 6¢...1921|8 - 3| 104% ....|1047%3 1047) 5 )|1001g 1047 
Ondergr of London 44s....1932)3 - J) 75 85 82 Sept’l7/.-..|| 82 90 Interocean P lat 9f 58....1931|A-@| 97% 9912) 97% 98 11|| 9734 997 
Hnonmne 06. occ. occa 1948|.. --| 58 6412) 60 Aug‘l7 -.--|| 60 635g |} Sinclair Oll & Refining— 
Union Elev (Chic) Ist ¢ 5a. . 1949/4 - 0 i | Be Ge Wiisesdinews bess lst # f 78 1920 warr’nts attch | ----| 81 85%) 86 91 10;| 86 102 
Onited Rys Inv 58 Pitts isg.1925,\M-N| ---- 60 | 60 60 60 70 do without warrants attach| .---| 80 8412} 90 Nov’l7 o-ea| 90 99 
United Rys St L lat g 4s... _1934\5 - 3} ---. 58l4| 63 Oct ‘17)...-|} 57% 6lig |] Standard Milling let 68_...- 1930|M- | ---- 90 | 88 88 1} 88 101 
St Louis Transit gu 56....1924|A-0| .-.. 6912, 50 June’l7)---./| 50 53 The Texas Co conv deb 68..1931|5 - J} 97 Sale | 97 98 10,| 96's 10618 
United RRe San Fr ef 4s__.1927|,A-O| -.-. 30 | 37 Sept'l7 sce} Billy 42 Union Bag & Paper ist 5s..1930|J - 3| ---- 89 | 82% Aug’l7|....|| 81% 931g 
Va Ry & Pow Ist & ref 58_.1934/J - 3} 78 797g| 80 Dec '17/----|| 79% 9312 EO ER 930\J - 3| ---- 90 | 8812 May'l7|--.-|| 8212 90% 
U S Realty & I conv deb g 6s 1924\J - 3| ---- 49 | 50 Nov'l7|...-|| 49 64 
Gas and Electric Light U 3 Rubber 10-yr col tr 6a_.1918|J -B) 100 Sale |100 1001s! 15 | 9912 104% 
Atlanta G L Co ist g §8_...1947|5 -D| -..- 102% 103 Sept '15|-.--||---- ---- ist & ref 5s series A___._- 1947\3 - J| 75 Sale | 74!2 76%3| 417|| 7412 9284 
Bklyn Un Gas Ist cons g 58_1945|M-N ---- 99 | 96 Oct "§Tieson 10712 U 8 Smelt Ref & M cony 68.1926|F - A 9412 95 | 9612 9612 5\| 9612 109 
Buffalo City Gas lst g 68._.1947,|A-@ ---.----, 54 June’l3-.-./|-~-~ -~-~ V-Car Chem lst 15-yr 53...1923, J -D, ---- 91% 91% 9334, 4|| 917, 100% 
Cincin Gas & Elec istdéref 5a 1956\4 -O| __.. 9514) 97tq Sept'l7 -.--|| 9714 101 Conv deb 6s_._......... 21924;A-O} 97 9812) 9712 9712 1\| 97 +103 
Coiumbia G & E lst 5s... 1927\5 - J} 75'4 75%, 75% 76%, 4| 75ig 91 Weat Electric lat 5a Deo__..1922 J - 3} 954 Sale | 9514 9612! 73\| 9514 102% 
Columbus Gas Ist gold 68..1932|J - 3} ---. ----| 97 Feb 16 ----\|-~-~ ~~... Westingh’se E & M notes 58.1917,|A-0| ---- ----,100 July’17|--..||100 1011s 
Consol Gas conv deb 6s ---1920/Q- F| 9853 99% 93l2 100 | 119) 98t2 129 
ConsGasE L&P of Balt 5-yr5e'21|M-N| -.-. 100 102 Aug'17 -.--||10112 10514 Coal tron & Steol 
Detroit City Gas gold 58._.1922\5 - J| ---- 98% 97 Oct °17)----| 97 10114 Beth Steel let ext sf 5s_...- 1926|\3 - J) ---- 96 | 9612 9612) 3) 9612 104 
Detroit Gas Co cons ist g 5s 1918|F - A| ..-- -.-. 101'2 Oot "16 ----||-~-- ~--~ ist & ref 5¢ guar A... -... 1942\M-N| 87 88 | 87% 8912) 17|) 8612 102 
Detroit Edison Ist coll tr 5s.1933\3 - J} ---- 9473: 95 Dec ‘l7 ----}| 95 105! 20-year p m& imp af 68.1936,J - J} 76 77 | 77 7812} 4177 82 
lst & ret 5s ser A___._..h1940/M- S| 93 100 | 96 Oct °17|..--|| 95 102 Buff & Susq Iron sf 6a....-. 1932|4 -Dj ---- 96 95 July’l7)\_...}| 95 963g 
Eq G LN Y Ist cons g 5a..1932/M- 8| ~.-. 10012 100!g May’15)-.--||---- ---- Debenture 56.........- 21926|M- S| ---- 914) 91 Apr "17|....|| 91 9Blg 
Gas & Elec Berg Co c g 58..1949|3 -D} ..-- ---. 100 Ved °13)...cliecon occe Cahaba C M Co Ist gu 63...1922|/J -DB) ---- -..- 101 Dee '14) ...-||-- == eaom 
Havana Elec consol g 58....1952|F - A| ---- ---- | 921g Nov’l7|_.--|| 9012 95lg Col F & I Co gene f 5s....-.-. 1943\F - Aj} 80 85 813g Dec '17|_---|| 81% 971g 
Hudson Co Gas Ist g 5a___.1949|/M-N| _-.. 9% | 96!8 961g 1} 961g 10312 |] Cot Indus Ist & coll 6s gu...1934/F - A] 7412 Sale | 7412 7412 1\| 741g 81 
Kan City (Mo) Gas lat g 58_1922)|A-O] -... 8312) 90% Deo "EB ) ew alhe ie lata Cons Coal of Md Isté&ref 6a.1950\) -D} 81 85 | 85 Dec'l7|----|| 80 95 
Kings Co EI L & Pg 5a_._.- 1937|A-O? 85 90 | 90 Nov'l7|....|| 90 105% |] Elk Horn Coal conv 68 ---.1925 J-D| ---- 9812 Sept'l7|....|| 98ig 98lg 
Purchase money 68...._- 1997)A-O} -... 105 |105 June’l7|.---| 105 11612 || Els Horn Fuel Ist conv 63.1918,M- N| ---- 103!2| 9512 Aug °17)....|| 98tg 9812 
Convertible deb 69 _..__. samniees ee aa, }110 June’l7|-.--~|/110 110 Gr Riv Coa! & C ist g 6e...h1919/A-O| ---- 94 | 9414 Mar’l6).--- i oo: wean 
Ed E1 Il) Bkn Ist cong 43_1939|5 -J 2 6 | 76) ONov'l7)}..-.11 76 BO It] Steel deb 4448_........- 1940\|A-O} 80 82 825g 83 11\| 825g 94 
Lac Gas L of St L Ist g 66..¢1919|Q- F| 9712 Sale | 9712 9712} 2)| 9712 102\g indiana Steel Ist §s_......- 1952\M-N| 94 95 | 95 9612 8} 95 10312 
Ref and ext let g §s__.__. 1934\A-O} -.-. 95 9512 Oct °17|----|| 9512 10258 Lackaw Steel Ist g 5s....--. 1923\|A-O} 95 Sale | 945 95 || 945g 10153 
Milwaukee Gas L Ist 49___.1927|M¥-N| .... 8734) 90 June’17|-.--|| 90 93% ist cons 5a Series A_....- 1950|M- 8) 84 85% 85 8834; 16\| 85 LOT 
Newark Con Gas g 58....-- sanens > OF ccs dere 10412 Apr "17|-.-.||10312 1047 || Midvale Steel & O conv sf 581936|M- $ 83 Sale | 83 84 10) 83 95 
NYGELH&Pg65e__._...1948\J -B) .... 93 98 Oct °17|----|| 9712 105% Pocah Con Collier ist  f 58.1957\3 - 5; 84 ----| 85l2 8512} 10)) 85 9 
Purchase money g 48__...1949|F - A| --.. 717%) 78 Oct 17|_...|| 7712 88 Repub I & S 10-30-yr 5a61.1940/A-O} 93% Sale | 93 9312] 31), 93 101 
Ed Elec Ili 1st cons g 53._.1995/J ~- 3| ---- -.-.|105'2 June’l7|--../|10512 10512 St L Rock Mt & P 5sstmpd.1955|J - 3} 78% 80 | 78% 78\4 78 86 
NY4Q EI L & P Ist cong 58 1930|\F - A) ---- ---- 9612 Aug ‘17|---.|| 9612 101 Tenn Coal I & RR gen 5¢..1951|J - 3| 95 Sale | 95 95 95 1031 
Pacific G & El Co—-Cal G& E U 8 Steel Sere jeene---ots M-N/| 9612 Sale | 9612 9814; 208)]| 9612 107Ig 
Corp unifying & ref 53...1937)M-M| .-.. 95 92%, Dec '17|----|| 9218 101 8 F 10-60-yr 5e{reg ....d1963|M-N| ---- ---- 9812 Dee '17|_-_.|| 98 107 
Pacific G & E gen & ref 5a_.1942|3 - J| 79!2 8 8078 B1l4 2|| 80'2 937% Victor Fuel Ist a f 5e.._-.-- 1953\J - 3} ---- 75 | 80 Dee '16).-..\|.... enn0 
Pac Pow & Lt Ist & ref 20-yr Va Iron Coal&Coke ist g 53.1949|M- 8} 83 89 | 90 Dec 'l7|---.|| 85 90 
6s International Series__.1930|F - A| ---. 90 | 95 Jan '17|.--.|| 95 95 
Pat & Passaic G «& El 5a_...1949|M- 5 100 |100 July’17|....||100 100 Telegraph & Telephone 
Peop Gas & C Ist cons g 6s__1943/A-O} 967% .--.| 98'2 98i2 96 115 Am Telep & Te! coll tr 4a...1929|J - 3} 8ilz 83 | Siz 83 7\| 81 92% 
Refunding gold 6s......- 1947|M- $| -.-. 8933! 897% Oct ‘17|----|| 89% 10212 Convertible 4s.........- 1936|M- 8} ---- 98 | 86 Nov’l7|.---|| 86 101 
Registered ........... 1947|M- S| -... ..--.| 99 Sep °03)----||---- ---- 20-yr convertible 4446... .1933|M- 8} 891g 8912) 88 88 1) 88 106% 
Ch G-L & Coke Ist gug 58 1937\3 - 3) ---. 96 96 Sept'l7\_..-)| 96 103% 30;yr temp coll tr 58..--- 1946|J3 -D|} 89 Bale | 89 933g) 92!) 89 101% 
Con G Co of Ch Ist zu g 581936\J -D) -... 98 |100 Apr '17)---- 100 101% Cent Dist Te! lat 30-yr 58..1943|J -D) ---- 99 9712 Dec '17|__-_-|| 9712 103 
Ind Nat Gas & Oil 30-yr 681936|M-N| .... 89 | 89 Mar’l7)..--|| 89 92 Commerctiai Cable let g 48..2397|Q- 3| ---- ---- 73) Nov’l7|...-||-- << «<0 
Mu Fuel Gas ist eu g 68_.1947|M-N| -.-. 94 | 94 July’l7/-.--|| 94 101's Rese soccccsccoces 97\Q- 3| 6813 73 | 69 July’17|_.../| 69 69 
Philadelphia Co conv 5s....1919|F - A] -.-. 977%| 99l4 Nov'l5|----||---- ---- Cumb T & T ist & gen 58...1937|3 - J} 90 Sale| 90 91%, 3\| 90 101lg 
Conv deben gold 5a__...- 1922|M-N| 84ig 88 | 87 Nov’l7|.---|| 87 94% Keystone Telephone Ist 58._1935|J - 3| ---- 97 | 98 Apr *16)....|/.... ~~~ 
Stand Gas & El conv sf 68..1926|J -O) -.._ 99%) 93 Dec ‘17)---- 93 102 Metropol Tel & Tel Ist $165 1918|M-N| 99% 99%) 99% ¢ 4|| 993g 10112 
Byracuse Lighting Ist g 5s..1951 3-D| 8612 -.-_| 9712 May’17|---- 9712 101 Mich State Teleph Ist 5¢...1924/F - A 86 Sale | 86 86 1) 86 101% 
Syracuse Light & Power 5e._1954\3 - 3) ..-. 7712) 84 July'17|_.--|| 84 87% N Y &N J Telephone 6s g..1920|M-N| 96 -...| 98 Oct “17|..-. 98 101%, 
Trenton G & El Ist g 58__..1949|M- 8 _-.-| 98% Oct °17)----|| 981s 10112 N Y Telep ist & gen sf 4445. 1939|M-N 85's 86 85% 8731) 15)| 853, 100%, 
Union Elec Lt & P Ist g 56._1932|M- $| -.-. 92% Sept’!7|.-.-|| 92%, 98 Pac Tel & Tel ist 5a.....-- 1937|5 - 3} 90% 9114) 90 914 8| 90 102 
Refunding & extension 58.1933/M-N)} ..-. -.-~|10158 Nov’'!6) ...-|}---« «ss South Bell Tel & T istaf6e1941/3- J) 91'2 95 | Olle 9112 3)| Olle 101% 
United Fuel Gas let af 6e_..1936|5 - J) 93'2 9712) 99 Aug’l7|----|| 98 101! West Union coll tr cur 68...1938|3 - J) ---- 94 911g Dec '17\_-._|} 91 10353 
Utah Power & Lt let 5e._..1944|\F - A) -.-. $312, 85 Nov’l7)---- 85 9612 Fd and real est g 4448....1950|M-N) ---- 89 90 Nov’l7)..--.|| 90 9934 
Utica Elec L & P Ist g 5e_..1950/3 - J) ---. ----|101 June’I7|..--||101 103 Mut Un Teil gu ext 68._..1941|M-N| ---- 1011210112 Sept’17|_.__|| 10112 10 112g 
Utica Gas & Elec ref fe__..- 1957|5 - 3} san- 9912, 96 Aug 17\...-|| 96 101 Northwest Tel gu 445 g--1934\3 - J| ---- ----| 94 Nov’l6/--..||..-- ---- 
Weatcheater to gold fe _._1980/7 -O) .... 97 '105 Mar’l7'_- 102 106 












































* No price Friday; latest bid and asked. @ Due Jan. 


@ Due April. ¢ Due May. g Due June. h Due July. k Due Aug. 0 Due Oct. p Due Nov. ¢ Due Deo. s Optionsale. 

































































































































soune ou. 105. 
BOSTON STOCK BEXCHANGE—Stock Record «.. wert pase [V 
Range Sines Jan. 1 Range for 
SHARE PRICES—NOT PER CENTUM PRICES. a0sToN STOOR Year 1916 
Wednesday ; Thursday | Friday Seacee Highest Lowest 
Dec. 12 | Dec.13 | Dee. Se 
223, 4 Jan 11|| 172 Dee 
\#12 7 123 Rie 125 | 122% 122% 26) Boston & Albany fe ; ‘. san Tt  6bte Apr 
"30, "30% 30% 30 “9 eelina Miner pea bee tS ee) see 
0a 3 Mar 
- 80° *18i 80 | 20 102|Boston & Maine 13 Nov 9 45 Mari6 a Aug 
; . Bian’ 2|Boston & Providence... .- 150 Dee 12| 212 jam 30 . i 
abe “Last Sale\2. ‘ Sept’17 | Boston Suburban Elec__no par} H July 3} 32 qas | = 
| ‘ | « - 
aig * lon Sale o | Boston & Wore Elec __no te . ats oan geaone a eg 
| 34 ae Sane’ “ | 148 Nov30| 150 Jan 5|| 150 Oct 
- Last Sale| 148 iChie June “if &US ¥----100) 90 7 ova 108 San 27 102 Apr 
: 5 a | 10212 Nov12; 14 ar 
y N i7) . .|\Connectic = a, POS 19 4 
61 oO bast ‘fai 125 Nov ” 136) Pitehburg pref____ -. Dee 13) 7812 more a" — 
ah 11812 Last Sale|11814Nov’17| |Georgia ab gg Klee comes” — + Morne iMate Jan oll 586 Jan 
20 4 st Sile\8314 Nov’17 ian 0 ORME OR . : 
> — ae " 17| Maine Central Pescacisincone See Dec 13) 100'g rd a a 
"Tig 11g! Il] Itz 555) Mags Electric Coa ligDec 7| Gs June 1 —_ 
6ie 8 712) 612 Do pref stamped o's Dec 12 31M July 4 80 Dec 
+271, 28 asi! 28 401INYNH & Harttord 21% Septil| 52%Jan 2|/ 50 Dec 
He Last S1le:90!2 Oct’l7 7| ---=- za New Hampshire. ei =e Novis] = aur all 134%¢ Dec 
9012 7 a ee 20"2) 90 890! ; ‘ 18 Dec 13 8412 hg 18 a Peed 
( 4 ont & Massachusetts_i00| 87 Dee 5| 110 Jan 2 
ata ee a 3614 West Ead Sirect_........ 50| 34l2 Novl5) 5512 Marl7|| 255 Sept 
#4812 4912, Last Sale\48 De 2 Nov: - 
ee Can 100! 73 Dee 12) 94% May 2 64 Apr 
, eae 4} 
73 74 5 A 10) Amer — Chemica 100 tr Des 14] 105te Jan 27 9512 oe 
F | r ice_. 25 ec 5) an 4 
1's 4 *] 220) Amer Pneumatic Service os : Des 12 14° Maar 8 s Dec 
sk | eh, sel Sik S| aia ees ane") er | target ta, Of 
| 51 6 | 1053 re’ ‘ 
105%8 hos | 10014 1017! + 1|Amer Telep & Seis, a2 2 oot nee 8 Baste yoo | - oe 
42 | 30%4 “39 ""20| American Woolen of Mass. 28714 Dec 13| 10014 ome © 4 _ 
6134! 3 : ‘ ie Dee 75 July 
en 6134 63 Fae 171|Amoskeag Manufacturing... - 79% ae + 9712 Jan - | 98 — 
BZ sen] - 4 0 Sig May 14 Dec 1)|-.--- ---- 
- eater aor al Construc Inc_.-1 4 | 
3, Eg 35 im is) siglAtGae wTSS'imm-"ig) sett) wah gen 28 a Sek | 
59% 59%, 61 *60 9 D Sl som3 e22 | ete Ape 
i 9! 825|Cuban Port Cement ec 5 1g Juni 
“3a, ai : : Risies East Boston Land 373 Dec : 10 Jan 2 a" — 
0 1407} 141 as 140 Edison Electric (lum 140 Dee 12) 22 26 Jan 4 ae Des 
123 | 12012} 119 |General Electric 00) 119 Dec 14) 17014 Jan 16 PN al 
6 7 5 \Internat Port Cement. --- 10) 5 Dec 14) 18igJan 4 io oe 
o5 2 Bie 100 95 peta 102? Jan 13,1 95 June 
5 95 ee |\MeEiwain (W H) lat pref. ec | 95 June 
| Massac ..-100| 73% Dee 14) 10012 Mar23|| 79 p 
as aa” He Sy 33 3 Mt —— 1 63 Dec12, 8&1 . Mar30 78 ae 
0 120 . ) ae 5|Mergenthaler Linotype...100| 120 Dee 12| 169 Jan 31 155, May 
*2, 2 Last Sale\1 § _|Mexican Telephone 10 a Marl6| 1% July 16 ott a 
89 89 8712 8712 New sae” Conee viemmans** r+ = a ~ ie os _ 
i lg Aug’l7 Do 
9 100 a ae "> a |New England Telephone..100| 99 Dec 14| 1241, Mari0 1308 ~ 
Last Sale\115 Nov’ Nipe Bay Company 100; 110 Novi2!| 147 Jan 1 — 8 
“61 «63 65 | 61 Nova Scotia Steet & C----100 259 Nov20| 112 Jan 11 03, Dee ° 
110 "Se ene Pullman Company 108 Dec 13| 16614 Jan 35 tn D 
31 30 29 Punta Allegre Sugar 29 Decl4; 46 Jan 2 se 
1112 oh Se Reece Button-Hole 10 Dec 10} 16 Mar29 i ie 
11819! 118!2} 119 121 | 1,994\Swift & Co............-- 116 Nov 8| 162% Apr 16 = 
44 . 46 O65 9-45 | SGRPesI A ickwc. dee Nov 2} 68 June 7|| 35 ; 
27 27 Decli| 35 May28|| 28 Jan 
115 11312) 113° 107 Nov 9] 155t2Jan 22 13612 Jan 
40 3914| 39 United Shoe Mach Corp... 25 = Dee 12 58i4 7a0 : so os 
252 26 25% 2534; 26 8 pref 801 Oct 3 301g Ma oat 708 Mar 
817g 8553 831g 50 Bt Steel SCREEN -« 500 104 8 a 3 ‘ot Jan 27| sist wen 
a. 0 pre é 
— 2 ie * ap “104 Als Ventura Conso! Oll Fields_ 412 Dec 13 87s Jan 26) 653 Sept 
ij Mint 
1 Oct 26 4i,Jan 2 1% Feb 
4! Last Sale'1 Adventure Con | 
78 ‘| 75 76 748, re. rappigaeoeracons ™ ad! - a con H| 4 Aug 
#21 tg’ Zig} 2 2% 
+25 28 Last Sale|, 25 “laine Mining asit —— _* — | % May) 
1 eee —————— 
oa fe 12 2 a 2 ° 12 2 Amer Zinc, Lead & Smeit. 12 Nov 2) 411, Jan = Ft rd 
, 3 7% tot “Oi “YOte’ 1,165 aoa scat “Ble ler 3 it, Juneti Tq July 
1 3 9% 10! 1 ; y 
8 10% BS 60 ss 2,500| Butte-Balaklava Copper.. o lo 214 Jan ae a” ans 
17 _Last Sue16 Nov’ v'17, Butte & Sup Cop (Ltd)-_-- 50 ports = Jan = S = 
6012) 61 5914 797 |\Calumet & “oe i ais | > on awed aol gum ‘ee 
5 < 
yes ais = er 40) Calumet > ane Ppesotvost u Dee 13 271 Jun 18 14 July 
4 4 a8 39% 39% a10\Gnine Fo EN aR ov ar 
3014 40% 39% 401 i2| 1 873 Copper Range Co ome Dec 8 68 Jan Ste : ed 
i Bi fis on eee 3l4 Nov 5. 74 Jan 16|, 4% Dec 
1 41 Alg 055, Davis-Daly pper. 
ai, 9° Aig 812 50) ast Butte Copper Min--.. 8 cen je 6 = 2 ile <oy) . 3 
43,4) 5 4ls SE = oS FE 
” 70 ‘| Last Sale 68 Nov’ if mpPRSS - |Granby Consolidated - Hr ag > uv a caty 
é Last Sale 3212 Dec’ é 
* ‘ 8 " 5 2 1 330) Hancock Consolidated . . -- * 7 Dee pe 2012 Jan 19 _ yer me 
11g) I 1% 309) indiana Mining -...-- ---- 1\4 Oct 38 4 Mar22 Pe 
521g 5212 *50 land Creek Coal 52 Nov 3 7612 Junel8 : p 
3 a 20 Deci3| $6 gen tell 26 July 
a ol , 20'2 ai 6| Isle 7" pa Rieeens a4 Aor : 6 Aug 22 Si Mar 
1g) Last Sale 1\4 ye Copper 4gune 4Ja5 4 
5i4 Hs 5le 5 372) Lake Copper Co......-.-. 5 Oct a i8 Jan 2 = ter 
2 2 | 2 *2 | La Salle Copoer. 4 Ste Deo : o Jan, ue or any 
f Hle Mine 2 
“aia a) Last wy Bi Mason Valley 7 Nov i) 1512 Jan 17 10 July 
114) 2 Ile 1 Maytiower-Old ‘Colony... : Nov 3 May2: il attest 
*llop 2 P Last Sale2 Dec’l7;| ..-...i|Michigao ............--. 2 = Aug " 512 peates ont jen | 
58 58 *58 649) Mohawk. ............ ov Dec > 98 Jan 4A *; 
1734 181g *16l2 60| Nevada Consolidated 2 Nov ; 2612 Mar 7 : jon 
1% «1% 2 | lig 450/New Areadian Copper... 25 lle Dec 14 6 Jan 2 45, ad 
*13ig 131s ‘ 14! 13 iNew Ldria Quicksilver---. 10 Nov 7| 17:2Apr 3! 9 ze y 
hata Ts Last Sale 22 New River Company 23 Jan ar 20 Mar20|| 20 pee 
Me BI, | #84, Ble! 8 ; “ously 3| “otaeecasl| eke 
4g 1 1 Nipissi Mines 7 
if. *% 13 i Now's wa 11%4 Oct 18| 24), Mar28}| 20 July 
*lo Last Sale 12 AE OS OS RRR -30 even 2%Jan 3 BO Jane 
*Ip 1 Last Sale 1 Ojibway Mining... ..-- “ 1 Nov2 2% Jan 12 1 eJu y 
355g 36 36 | *36 Old Dominion Co +a aor 673, Marl2|| 59 Deo 
*563, 58 56% *53 as ES PR Seas 56%, Dec 95 Mari2 70 +) y 
17 17ig  *17 5| Pond Creek Coa’ 16 Nov 1} 28% Junel8}; 11g) ar 
ot Eee |, Se * fet mete st oe 
1 1 21lg *20l2 Ray Consolidated Copper. 8 ; 
50° 55 ‘ 50 * 49 St Mary’s Mineral Land__ 48 Dec o 89%, Mar 6 6llz — 
*60 .75 75. *.60 Santa Fe Gold & Copper. 7 Decll; 2 Jan 2 a Sue 
5% = 5s 534 Sle Ble © ERAS G2. PRB 51gOct 18| 16 Jan 5 7 Jair 
19 Last Sale 1912 Nov’17| Shattuck-Arizona 19 Oct *: 30' Marlo Ft au y 
“10 13 ale 17) Més 12 Nov 1 Bijan 26) 19 July 
“_ 2 ie Sale 1, Nov 7 ee — Sa RE “ i yd omg : 1s July 
8 1 21 25/3 Boston Copper. ec 84 Jan 2Jan 
3m 3, 313 Bie 50 ~ oe nag pee . wets a? dulyit 4% July 
*11 ,, 11 1% 1%| 5!Tuolumne Copper May il: an 
420, ue 43 ys 411g 42 42 U 8 Smelt Refin & Min-.-- 4112 Dec 13) 67%Jan 4|| 54's a 
441, 44lg 4419 45 0| Do 4312 Novl2} 52\eJan 4 49 F 
2 2% 24, 2 17g Mar28| 37 Sept27 27%, Dec 
1012) 1014, 912 9'2Dec 14) 21tg Feb 20|| 12teJan 
76%3 7633 76 | 72% 7214 Nov _5| 118% May26|| 75 June 
23%, «234 234) 212 Oct 31 653 Jan 16 514 Dec 
21g 212! 3 “*2i4 2 Oct 22 6 Jan 2 oe 
2 Last Sale 2 2 Oct Sia Jan 25 3% Mar 
32 32 33 | 32 Nov 1} 53le Mar 3 a A Oct 
*1o Last Sale .75  Oct'17: -15 Aug23' 2igjan 3 lls Aug 
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Outside Stock Exchanges 


Boston Bond Record.—Transactions in bonds at. Bos- 
ton Stock Exchange Dee. 8 to Dec. 14, both inclusive: 








Sales | 
Friday| Week's Range| for | Range since Jan. 1. 
Last of Prices. | Week. 
Bonds— Sale. stat High.\ Shares. Low. | High. 





U S Liberty Loan 3348 1947| 98.30} 98.20 98.80/186,100| 98.20 Dec| 100% Sept 
Second Liberty Loan 4s 97.22| 97.10 97.60)112,700) 97 Nov; 100 Oct 





Am Agric Chem 53--_.1928}--_--- | 92 92 1,000, 91 Nov| 1045 Jan 

NEE 1924, 9014] 90% 90%! 2,000) 9014 Dec) 104 Jan 
Am Tel & Tel coll 4s__1929] 82%} 82 ‘4 83 6,000; 8134 Nov; 92% Jan 

5s temporary receipts___|_-_--- | 92% 92%) 1,000) 92% Dec, 102 Jan 
AtlG & WI1SSL 5s__1959|______ | 77 77 | 50,000] 763% Oct; 85% Jan 
Gt Nor C B & Q4s___1921]_____- 93 93%! 2,000) 93 Dec| 99% Jan 
Miss River Power 5s__1951}___-_- | 67% 67%) 15,000' 67 Nov; 78 Mar 
N E Telephone 5s___._1932} 90 ; 90 90 9,000, 90 Nov} 100% Mar 
Swift & Co Ist 5s____1944}____-- | 93 $3 6,000; 9234 Nov| 102% Jan 








Western Tel & Tel 53_1932|_____- | 893% 89%! 5,000' 89% Dec! 100% Jan 





Chicago Stock Exchange.—Record of transactions at 
Chicago Dec. 8 to Dec. 14, compiled from official sales lists: 





























Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
| Sale of Prices. Week. 

Stocks— Par| .Price.| Low. High.| Shares.| Low. | High. 
American Radiator___.100}__.._- 255 255 3|b255 Dec] 445 Feb 
Amer Shipbuilding._.__.100| 90 90 91 90; 39 Feb| 95% Aug 
Booth Fisheries, common | 

_ | eae no parj.....-. 18% 18% 100 7 Nov; 25 July 

Rp ee ROR 81 83% 31} 81 Feb; 94 Apr 
Chie City&C Ry pt shcom|_. 1 1 1 % 642 1 Dec} 4% Jan 

con, ERIE CRE TES 14 15 740| 12 Nov| 35% Jan 
Chicago Elevated Ry com.|-__---- 2 2% 250 2 Dec} 7 Jan 
Chic Pneumatic Tool__100; 40 40 45%| 1,575) 40 Nov}; 78 June 
Chie Rys part ctf Oe siiacl SAaue 9% 10 140 8% Nov) 25 Jan 
Chicago Title & Trust _100) - - ---- 170 172 154| 170 Dee; 220% Feb 
Comrmonwealth-Edison 100| 102 101 104 587| 101 Nov| 142% Jan 
Cudahy Pack Co com__100/} 109 108 ill 2,135) 105 Feb; 129% Apr 
Deere & Co pref____-- 100} 95 95 95 115} 95 Nov) 100% Aug 
Diamond Match_____- 100| 95 92 102 987} 92 Dec| 132% Mar 
Hartman Corp______- | Rea 37 37 225) 33 Dec; 78% Jan 
Hart ,Shaff&Marx,com100|) 47 45 47 190| 45 Dec} 90 Jan 

Preferred Sets ites inate | ae: 105 106 50) 105 Dee} 118% Mar 
Middle West Util pref_100}- -_--- 57 — Se & 55| 57 Nov! 78 # =Mar 
National Carbon pref_new| 115 114 115 25) 114 Dee} 130 Aug 
People’s Gas Lt & Coke 100| 36% 35% 38 450} 35% Dec) 106 Jan 
Pub Serv of No Ill pref_100}-_-_--- 85 85 2} 85 Dec} 102% Jan 
Quaker Oats Co_______ 109| 250 250 255 25| 225 Novj| 340 Jan 

Preterred .- 2.2... 100} 95 95 97 258) 95 Dec) 115 Feb 
Sears-Roebuck com___100| 128 124 135 9,700)c124 Dec} 239 Jan 

PRR TT RES 120 120 50| 120 Nov| 127% Mar 
Shaw *V W common___100| 54 54 60 220} 50 Feb| 74 July 
Stewart Warner Spcom100! 45 43 46 423' 43 Dec} 101 Jan 
Swit @ Co........2). 100} 120 | 116% 122%| 3,954) 115% Nov) 165% May 
Union Carbide & Carbon10| 47 | 43 50%| 21,625) 404 Nov! 58 Oct 
United Paper Bdcom_.100} 16 | 16 17 27| 15 Nov’ 34% Jan 
Ward, Montg, & Co pref__| 107 107 108 55| 107 Dec; 117% Jan 
Wilson & Cocommon..100| 44 | 43 45 310} 43 Nov| 84% May 

a, eee ie 100} 95 | 94 95 149} 93% Dec] 107% May 

| 
Bonds— 
Armour & Co 4%s__.1939)_____- 83% 84 $9,000} 83% Dec) 94% Jan 
Chicago City Ry 58..1927)}__-.-- | 88% 88%) 5,000) 88% Nov; 99% Mar 
Chicago Rys 5s______ Sa 82 82\%| 9,000} 81% Nov) 97% Jan 

Chic Rys 4s__series ‘‘B’’}__._-- | 55 55 2,000} 55 Dec| 70% Jan 
Chicago Telephone 5s_1923}|_____- | 96% 96%); 2,000} 95% Nov] 102% Feb 
Commonw-Edison 58.1943} 92% 92% 93%! 6,000} 91 Nov| 103% Jan 
Liberty Loan 34%s___.1947| 98.3098.30 98. 52) 10,200! 98.30 Dec} 100.10June 
Liberty Loan 4s_____- 1942} 97.30 97 99.26] 34,950] 97 Dec, 100 Nov 
Metr W Side El ext g4s’38) 49 49 49 1,000; 49 Dec; 49 Dec 
Peop Gas L & C Ist 63 1943}-_-___- 100 100 000; 96 Oct! 100 Dec 
South Side Elev 4148_1924}______ 79% 79% 1,000} 79% Dee! 89% Jan 
Swift & Co ist ¢ 5s__.1944) 93 | 92% 93%} 25,000] 92 Nov! 102 Jan 

95% 


Wilson & Co Ist 6s___1941 95%! 3,000 95% Dec 103% Jan 
z Ex-dividend. }b Ex-50% stock div. c Ex-25% stock div. a Ex-rights. 
Pittsburgh Stock Exchange.—The complete record of 

transactions at the Pittsburgh Stock Exchange from Dec. 8 

to Dee. 14, both inclusive, compiled from the official sales 

lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 
of par value. 








Friday | 

Last Week's Range| for | Range since Jan. 1. 
| 
fe 





Sale of Prices. | Week. 











Stocks— Par. Price. Low. High.| Shares. Low. | High. 
AmWind GlassMach,pf100 _____- 90 90 100; 90 Dec} 124% Jan 
Citizens Traction___.--! eee 50 50 | 64; 50 Dee| 55 Feb 
Columbia Gas & Ele+_.100 _____- 28 28% 100| 27 Nov| 47% Apr 
Crucible Steelcommon100 49 49 49 | 10; 49 Dec) 90% July 
eee DEN... ow cnnesue 1 4c 4e 4c | 6,400 2c Nov! 1 Apr 
Gold Bar Mines_.__....- | eS 15¢ 15¢ 100 13¢ Nov} 48e Jan 
Harb-Walk Refrac, pf.100 101 - 101%! 45) 101 Dec; 109 Jan 
Indep Brewing, com. _-__50 1% % 1 % 895 1% Dee! 3% Jan 
La Belle Iron Wks pref_100 ---- - - 11834 118%} 50; 120 Oct! 128% Jan 
TY 2 a ae 95 95 95 | 10| 90% Jan! 100 Sept 
Mfrs Light & Heat_ 50 51% 656i 52% 985| 561 Nov; 73% Apr 
Nat Fireproofing com___- 3% 34% 38% 100) 3 Nov} 7% Jan 

A. 2 Pea 50 9 9 9% 40 9 Dec} 17% Jan 
re PEI ae 15% 15%! 20| 15% Nov! 22 Jan 
Ohio Fuel Eupply._.__.25 -.---- 41% 41% 425| 41 Nov| 56 Jan 
Oklahoma Gas, new__..25 _._.-- 25 25 | 152] 25 Nov} 30 Aug 
Pirrsb Brewing, pref__..50 _- ‘ 13 13 | 15 10 May; 21 July 
Pittsburgh-Jerome Cop_.1 43¢e 43e 50c 6,100' 43ec Nov 1.55 Jan 
Pittsb & Mt Shasta Cop__1 -.-._-- 20e¢ 25¢e 8,600| 20¢ Dee 1.20 Jan 
Pittsburgh Oil & Gas__100 4% 4% 65 250) 4% May| 17% Mar 
Pittsb Plate Glass, com 100 --_-_-_-_- 119 120 95| 118 Apr! 135 May 
Ross Mining & Milling._.1 -.-_-_- 7¢ 8c 2,000) 7Je Dec} 28¢ Jan 
San Toy Mining_---_-- ey eae 10¢ 8=10¢ 500} 10e¢ Oct} 21c May 
U 8 Steel Corp, com_- -100 84 82% 87% 320| 82% Dec| 136% May 
West’house Air Brake__50 --._--- 95 95% 201) 94% Nov! 157% Feb 
W’'h’se El & Mfg,com..50 35% 35 38 1,870; 35 Dec| 58% May 

Bonds— 
Mon Riv Con C&C 681949 115 | 115 115 $1,000) 115 Dee) 118 Jan 
Pittsb Brew 6s____-- | 50 50 2,000) 35 Apr| 68 Jan 








Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
Dec. 8 to Dee. 14, both inclusive, compiled from the official 
sales lists, is given below. Prices for stocks are all dollars 
per share, not per cent. For bonds the quotations are per 
cent of par value. 























Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |\Low. High.| Shares. Low. High. 
Alliance Insurance. .---- 10} 19 19 19 144; 19 Nov; 22 A 
American Gas of N J_.100} 83%! 83% 90 112} 8334 Dee} 121 Feb 
American Stores_...”0 par|_._.-- 32 32 40} 32 Dec} 37% July 
Buff & Susq Corp v t c- ~ sen le 61 61 55] 5444 June 6 Jan 
Cambets:. S208. 5 SU nn ons 43 43 1 2 Dec} 46 Mar 
Consol Trac of N J_.-- io bh anal 6644 66% 32} 66 Nov| 74 Jan 
Elec Storage Battery..100} 47% 7 49 779| 47 Nov| 67% Jan 
Insurance Co of N A...-10} 24 24 24% 147) 24 Dec} 27% Feb 
JG Brill Co. ........- ee 16 16 275 | Nov}; 33, Jan 
Keystone Telephone_--_50}__--.-- 9 100 Dec} 14 Jan 
Lake Superior Corp...100) 11 10% 11%) 2,575 10% ENov| 24 Mar 
Lehigh Navigation. ---- 50) 59 57 878| 55% Novi 85 Jan 

Receipts 1st paid... __].----- 17% 17% 35} 17% Dec} 20 Dec 
Lehigh Valley....--.-- 50) 5134) 51% 267| 51% Nov| 79% Jan 
Lit Brothers. o.......-- 10} 25 25 25 200) 21 Jan| 25% Mar 
Midvale Steel & Ord. --_-50/....-- 424 42% 30] 40 Nov| 67% June 
Minehill & S H_-_--.---- ae eee 61% 51% 1 51 Nov 584% May 
Pennsyl Salt Mfg.-.---- ee 85 85 10} 85 Dec} 1 June 
Pennsylvania__-...-..--- 50} 435%) 43 45%! 3,301} 43 Dec] 57% Jan 
Philadeiphia Co (Pitts) _50}--.---- 25 25 10} 25 Nov] 41% Jan 

Pref (cumulative 6%) 50} 28 28 29% 320} 28 Dec] 43 Jan 
Philadelphia Electric.._.25} 22% 22% 25 3,890} 22% Dec) 34% Jan 
Phila Rapid Transit vtr50| 25% 25 27% 7,510; 22% Oct] 34% Jan 
Philadelphia Traction_.50) 69 69 69 100} 67 Nov{| 84 Jan 
pe ES ae 50] 67%) 645% 69 1,344} 60% Nov| 103% Jan 
Tono-Belmont Devel----_1 3% 3% 3%] 1,795 3% Dec 5 Aug 
Tonopah Mining-_-__--_-_- 1 4 4% 380 4% Nov 7% Mar 
Union Traction. -__....- 50| 3734| 237% 4 1 eer 23744 Dec| 47% Jan 
United Cos of N J._-_- — widens 205 205 205 Oct] 226 Jan 
United Gas Impt-_--__--_- 65%4| 65 66%} 2 378 65 Dec} 91% Mar 
U 8S Steel Corporation - ioc 83% 79%% 88%| 23 a 79% Dec} 134% May 

yy Ra JObw cdee 103 — % 103 Dec} 120% Jan 
Warwick Iron & Steel__10 8% 8% 8% 130 27% Nov 9% Jan 
West Jersey & Sea Shore 50}------ 42% bs % 43| 42%4 Dec} 53% Jan 
Westmoreland Coal_-_-__50}------ 77 20} 73% Sept} 80 Feb 
Wm Cramp & Sons____100}------ 70% a 2,325) 66 Feb] 92 Apr 
York Railways pref____50}------ 32 32 15} 32 Nov| 39 Jan 

Bonds— 
U 8S Liberty Loan 3%s 1947} 98.24) 98.20 98.80\$34,450} 98 ‘Novj 100.5 June 
Second Liberty Loan 4s __| 97.40) 97 97.60; 38,000; 97 Nov} 100 Oct 
Amer Gas&El 5s small 2007' - - - --- 82% 84%! 1,400! 82% Dec] 97% Mar 
Elec & Peoples tr ctfs 4s '45|_---.-- 72% 73 4,000} 72% Nov| 84 Jan 
Inter-State Rys coll 4s 1943)-_----- 45 45 5,000; 45 Nov| 57 Feb 
Keystone Telep Ist 5s 1935/------ 90 90 4,000; 90 Deci 99 Jan 
Lehigh Valley cons 44%s’'23} 98% 98% 98%!) 2,000) 96 Nov} 103 Jan 
Lehigh Val Coal Ist 5s 1933)}------ 100% 100% 1.000; 100% Dec} 106% Jan 
Nat Properties 4-6s small__|.----- 3 . 200; 42 # Nov 8 Jan 
Pennsyl RR gen $2460.2086 ware 89% 91%! 13,000) 89% Dec] 104% Jan 

Consol 4%s__----- ON cs avin oe 97 7 6,000} 97 Dec] 107% Jan 
Phila Elec 1st 5s echt a 94%| 94% 95% 90} 94% Dec} 102 Apr 

Do small___..-.-_- | 95 95%| 2.300) 95 Nov| 102% May 
Reading gen 48_____- 1997 82%| 82 *4 83%| 16,000! 82% Dec| 96% Jan 
Spanish-Am Iron 6s__1927]------ 9944 99%! 2,000 Nov} 102% Mar 
United Rys Invest 5s_1926) - - - - - - 60 60 2,000; 60 Dec| 74 Jan 
U S Steel Corp 2d 5s_.1963| 9654} 96% 96%! 7,000) 965% Dec 105% May 
Welsbach Co 5s-_-_---- pS pearpey a as 3 954} 10,000! 93 Dec! 99% Jan 








Baltimore Stock 


lists, is given below. 


share, not per cent. 
of par value. 


Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from Dec. 8 
to Dec. 14, both inclusive, compiled from the official sales 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 


























Friday Sales 
Last |Week's Range| for Range since Jan. 1. 
Sale of Prices Week. 

Stocks — Par.| Price.|Low.  High.| Shares Low. High. 
Arundel Sand & Gravel 100)_-_-.--- 31% 32 55) 3) Nov| 39% Jan 
Atiantic Petroleum. --__---|..--.-- 2% 2% 150 2% Dec 9% Mar 
Baltimore Electric sar - eM ee 38 38 34) 38 Dec| 46 Jan 
Came Oe... 6 ccs tS Rn ss es 150 150 14; 150 =July| 150 July 
ConsolG EL & Power- 100 92%; 91 100 1,203) 91 Dec| 127 Jan 
Consolidation Coal_...100| 89 88% 90 871] 88% Dec} 114 Jan 
Cosden & Co......--.-- 5 6% 6 6%| 8,988 6 Dec} 18% Jan 
Cosden Gas preferred __-_5 3% 3% 3%| 1,955 3% Dec 5% Jan 
Davison Chemical..no par| 22 22 23% 285) 22 Dec| 44% Jan 
Houston Oil trust etfs__100) 23%| 204% 23%] 1,828} 12 Oct) 25 Nov 

. Preferred trust ctfs_.100| 57 56 60 620). 55 Oct} 67% Jan 
Mer & Miners Trans. __100}-.----- 65 65 29| 55 July} 91 Aug 
Mt V-Woodb Millsvtr100; 15 15 15 42) 13 Mar; 19 Jan 

Preferred v t r_____- 100} 63%) 63% 65% 93| 60% Mar| 73 July 
Pennsyl Wat & Power _100) - - - - -- 59 145; 59 Dee} 84 Jan 
United Ry & Elec. _--_- 50| 23 22 24 368] 22 Dec| 35% Jan 
Wayland Oil & Gas_____- 5 2% 2} 2% 805 2% Nov 5 Jan 

Bonds— 
Atlan C L (So Caro) 4s ’48}__---- 80 80 $2,000} 80 Dec} 80 Dec 
Balt Sparrows P&C 4%3'53)' 90 90 90 1,000; 90 Dec} 98% Jan 
Central Ry cons 5s___1932).---- 99 99 3,000} 99 Dee! 101 July 
Chicago Ry Ist 5s__._1927)|------ 82 82 2,000} 82 Dec 97 Jan 
City & Suburban Ist 5s ¢) | er 99 99 1,000} 98% Nov| 102% Jan 
Consol G EL&P 4\%s.19% a 77 77%| 18,000; 77 Dec| 93% Jan 

DIOGNE OF ccdwcccccocce Se 96 96 1,000; 96 Dec| 98% Aug 

os | [ae Rea 90 90 16,000' 90 Dec| 107% Jan 
Consol Coal conv 6s__1923 +4 99% 100 | 4,000 99% Dec} 110 Mar 
Cosden & Co A 68__.__--- 71 7 | 36,000} 71 Dec| 95 Aug 

ee ee 72 78 73,000; 7 Dec} 97% Aug 
Georgia Pacific ist 63-1922) 10136 10134 10134, 18,000) 101% Sept; 10634 Jan 
Kirby Lum Contr 63.1923|--.---| 9534 96 7,000; 95 Nov| 100 Jan 
Lake Roland El gu 5s_1942/------ | 99 99 4,000} 99 Nov| 104% Mar 
No Balt Trac 5s--.._.1942/----.-- | 99 99 7,000} 98% Nov| 106 Feb 
No Centra! series A 5s 1926,.-_--- | 101 101 2,000; 101 Dee} 101 Dec 
United Ry & E 48.__.1949|_----- 744% 75 | 2,000) 744% Dec| 84% Jan 

Income 48 ___.__..1949| 54 54 544%' 16,000) 54 Dec| 67% Jan 

Funding 5s small__1926)------ i; 80 £80 | 100| 80 Dec} 90 Jan 
Wash Balt & Annap 5s ‘41, 80 | 80 80 | 4,000) 80 Nov} 88 Jan 








~ 


Yolume of Business at Stock Exchanges 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 























Week ending Stocks. | Ratlroad, |State, Mun. Unttea 

Dec. 14 1917. | &e., & Foretgn States 

Shares. | Par Value. Bonds Bonds. Bonds. 
Saturday -.....--- 100,200, $9,431,500,  $232,000| $782,000} $994,000 
Monday_........- 282'800| 26.423.500' 1,139,000} 764, 2,115,000 
Tuesday..--.----- 488.900| 45,287,000! 1.271.000] 1,606, 2.978 ,000 
Wednesday ___-..- 746.200| 69.558,500 1,227,000! 1,330,000] 2,674,000 
Thursday...-.-.-- 757.800| 70,180,500. 1,352,000} 1,252,000] 2,387,000 
CE cnt ne 530,910) 48.397.000 1,021 500, 929, 2'492.000 
Pete aise cies 2,906,810'$269,278,000 $6,242,500 $6.663,500! 13,640,000 
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Friday) 
i 
Sales endt 14. Jan. 1 0 Dec. 14. Last |Week's Range| for Range since Jan. 1. 
New York Stock on chee Sale of Prices. Week. 
Exchange. 1917. | 1916. 1917. 1916. Other Oil Stks. (Concl.) | Price. |Low. High.| Shares Low. High. 
ko | 2,906,810) 5 78.322,525| 219,541,839 | Cosden & Co-r__.-...-- 5| 6%| 5% 6%| 18,200] 5% Dec] 13% June 
Btoe “No. shares. - -| 9 2, 906.510 6 10.504.133 878 233. "aa0) 18,906. "932. 600 Preferred r.......---- eu a ( 3 4 3% 700 3% Dec 5% Jan 
Par value___._.-_-- '$269,278,000 $904, 550,675|$16 ,452,353,780 $ ) 7 D 
Bank shares, par heptane rene, | $4,200 $125,300] $278,700 | Crown Oll_r_....--.---- 1) 15-16 % 1 44,350 Wi, Nov 1% Apr 
Bonds.  —* Cumberiand Prod & Ref c 1|1 15-16/1 9- 16 2 1-16 44,900 HK July 2% Dec 
Government bonds | $13,640,000) $18,000 $257 210,750) $790 450 clk Basin Petroleum _r__5 6 | 5% 46% ,800 5% ec % ar 
State, =. is heads 6,663,500] 6,261,500 234'871.500} 293 082,500 | Elland Ol! & Gas r_.-.- 1 Y% | M% | 2,300 %y Sept % July 
RR. and mise. bonds 6.242.500] 18,420 000) 460,081,000, _ 818,409,500 | Remeraiae O8 Corps...-1) 4) 218 6X ie Es Be om ates 
a ad Pe —— ER 4G 2% “4, Io 4 
¢ nd: | $26,546.06 24.699 506 $993,163,250) $1,112,282, 450 ih. * ae 1| 4 3-16 ; 9,500 % Dec % Sept 
Total bonds. $26 ,546,0 0! $24,699, 500! $9 5 i ell Eg pad io| 735| 7 12 4 8'200 7 Dec| 19% Sept 
' &3 6 r 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND | HSnoverOll& Refr-----5) 18 | 0596 3. | 3'700| 15 nl ae 
BALTIMORE STOCK EXCHANGES. ae _ | Humble Goose CrO&Rri| 4 | 3% 4%| 2,800] 2% Oct] 4% Nov 
| Internat Petroleum r_.-£1|------| 1144 11%] 1,800) 10 Nov, 15% Mar 
i Boston. | Phtladelphie. | Balitmore. |. eee \%| 3-32 5-32) 30,100) 3-32 Dee % Jan 
Week ending | Lost City Ollr........-- ae 4% §-16| 2,575| 3-16 Oct] 1% June 
Dec. 141917. | Shares. |BondSales.| Shares. |BondSales.| Shares. | Bond Sales. | Merritt Oil Corp r____- 18%); 16 21%} 16,800} 11 % Jan| 42% Aug 
sah | | } Metropolitan Petroleum 25| 9-16] 4% 13-16] 11,800 4% Dee 4% Jan 
Saturday ____- é 3, 669) $33,950! 4,521] $22, 100), 1,100' $11,400 | Midwest Oil, com r.__-_- 1} 9le | §5¢e 1.07} 42,000| 55¢e¢ Jan 1.80 July 
Monday. --__—. ie ,577| 56,000) 3,914) 20,5: 50)" 1,590) 47,100 a ng. £ 2 1| 1 3-16 1% 13-16} 1,000) 860 Jan 1% Sept 
Tuesday --..-- . 17" 326) 73,700) 8,319} 30,500) 1,972} 12,000 | Midwest Refining r__..50) 97 90 109 | 11,395} 98 Nov) 188 Aug 
Wednesday __---- 17,812) 103,250) 14,733] 56,350} 4, 017 7| 61,000 | N Y-Oklahoma Oil r___.1 ¥4 | 4 2,900 % Oct 1% Mar 
Thursday - 15.636) 78,100} 14,072 69.450} 10,527} 105,000 | Northwestern Oli r_____- 1} 55¢ | 47c 60c | 23'700| 47¢ July| 15-32 Sept 
DS sce se 13,147} 58, 000) 9,719 52,000) 6 vee 64,700 | Oklahoma Oil com r___._ 1 4%e 4c 5e | 28,000 40 Dec| 16¢ Jan 
aes eae ene —— | os wn fe 1} 13c 12e 4c 7,500| lle Nov 1 Jan 
Total ..._.....! 67,167) $403,000! 55,273! $250,950! 26,188! $301,200 | Oklahoma Prod & Ref_..5| 6% 5% 6%| 10,800} 5% Dec] 14% Jan 
Omar Oil & Gas oom ....1|} 29¢c | 28e 30¢ 3,500| 16¢ Nov| 75ce Jan 
dof Osage-Hominy Oil r_.___5 5%| 5% «65 4,300 5% Dee ae — 
‘“ ” enti i Pan Amer Petrol 50} - - -- 35 38 600} 35 Dee} 5 u 
‘ record o ol com £.50 9 g 
New York Curb Market Below beat tnd Penn-Kentucky Oil r...-5| 5%| 5% 5%| 4,220) %5 Nov) 64 Aug 
the transactions in the outside security market from Dec. 8 Red Rock Oil é& Gas ¢_---1 15-16) 4 1.5-16/115.000| 520, Bent is Nov 
- % e e ce eS OSs Vy \% 4a| 23,200 3% TOV - 
to Dec. 14, both inclusive. It covers the week ending Fri- | sapuipa Refining r_---~7 8%| 8% 8%| 1.300| 8% Dec| 12% Mar 
¢ , Security Prod & Refg com 5] - - 34 %| 1,000 % Dec| 6% Mar 
day afternoon: Sequoyah Oil & Ref____- 1 § 4 9-16 %1 13,900 4 Oct 2% Jan 
- “ye Cc % 4 4 ‘ ; f € 
It should be understood that no such reliability attaches | Somerset Ou r-.--------1}- | 13419-16 re il an Bl 9 ARE 
; “e ” United Petroleum r_____1 10c —-12« 3,000] 10¢ Dec] 55¢ Sept 
to transactions on the “Curb” as to those on the regularly aid Wee ne a kia Le oe TF + — lg ag 
organized stock exchanges. Victoria Oil new stk r___10 33 ‘| 3% 4) 3,936 3 Nov) 11% Apr 
On the New York Stock Exchange, for instance, only mem- Mining Stocks | 
bers of the Exchange can engage in business, and they are | acme Cop Hill Mines r-10|___- 1% 1%| 3,700} 3-16 June| 2% Sept 
s . +48 * * Alaska-Brit Col Metals..1| 9-16, 7-16 5%] 11,900} 5-16 Sept % Mar 
permitted to deal only in securities regularly listed—that is, | junta Mines.r....... i| Sigel 8e 9c | 12'300| 7e Oct| 200 Jan 
*,* + . r 54 4 9 £O F 
securities where the companies responsible for them have | Big LedgeCopper Co. --.5) 1s) hs 2 ¥5| 9000) de Deel as Jan 
complied with certain stringent requirements before being Semen Camere al aml 336 hel ecaee oe ed “Ge ae 
. . * © , 9... ,. | BMaentoaw VWUPPE F..-.< s 2 7. « UV} 4 + y Oct 
admitted to dealings. Every precaution, too, is taken to | ButteCop& Zinevte__.5| 6%| 6% 7 2.600 5% Nov! 1434 June 
‘ P xp “a Butte-Detroit Cop & Z_-1| M4 4% 5-16! 13,.650| % Nov| 2 Jan 
insure that quotations coming over the “‘tape,” or reported | Butte & N Y Copper____1 % 6 %| =~ (100) &%% Nov| 2% Mar 
s ° . Butte Ramsdell C a 5% 6 1,000} 5% Oct] 6 Dec 
in the official list at the end of the day, are authentic. Caledonia Mining. -71| 44c | 41c. 45¢ | 10:100| 360. Nov| 78e Sept 
66 ” £ att Calumet & Jerome Copri| 1 % 1%) 58,100 % Dee} 2% Jan 
On the ‘‘Curb,” on the other hand, there are no restrictions Canada Copper Co Lid.-5| 1% 1% 2 44501 1% Fep| 3, Sune 
i j nn 4\%e 3c 644% c! 20,300 3c Dec! c ar 
whatever. Any security may be dealt in and any one can | Oo tolverM&Miz4/ 302'| ae 410° | 11,000] 34e Nov| 440 Now 
meet there and make prices and have them included in the | Cerro Gordo Mines-.___ 1} 1%] 1% 41%] 2,500/ 1% Nov| 2% Mar 
m . . ‘ P Coco River Mining r____1) 3 3 4%| 2,800 % Aug) 6% Oct 
lists of those who make it a business to furnish daily records of Consol Arizona Smelt --5|---. 134 111-16) 8,700] 11:16 Sept) 274 Aug 
° oa. one rrr ° onsol Copper Mines____5) 6% 6% 7% 7,100 d Feb 
the transactions. The possibility that fictitious transactions Coneol-Homestead ¢...21| ic | 21¢  25¢ | 5,900 | 15¢ Nov! # Mar 
* * * * +48 Copper Valley % % *1%! 5,125 % Dec| 1% Dec 
may creep in, or even that dealings in spurious securities | Goer ee re Med] «64541 455 4cc] 7l000l «435 Nov| 7% Jam 
j j ; Denbigh Mines_r_._____- anit 2% 29-16) 25,000 1% July) 2% Dec 
may be included, should, hence, always be kept in mind, | Ooo oon 2- ee eo oie oc eel oe oe 
particularly as regards mining shares. In the circumstances, | First Nat Copper--____- 5 1% 2%] 1,600/ 1% Dec) 3% Jan 
i a Fortuna Cons r___..._-- 1; 40c¢ 40c 40c¢ 800| 12¢ Aug; 44c¢ Oct 
it is out of the question for any one to vouch for the absolute Gibson Cons Copper-r--1| 2 5-16) 23-16 2% 19,200) 2. Nov 3% Dee 
° ° P obe-Dominion «rolenca 1} § 4 13-16! 10,500); 3- ov} ov 
trustworthiness of this record of ‘“‘Curb” transactions, and | Goldfield Consolidated. io Sone : %  %| 5.200| Ble Oct| *77¢ Jan 
s s : Goldfield Merger r___-_- 4 3 4 4,500 3e Dec} 10¢ Feb 
we give it for what it may be worth. Great Verde Ext Copr 2c 0c 50c 85e 7,250 50c¢ Dec! 24% Nov 
Green Monster Mining __ 50) 9-16 %| 20,000| 9-16 Oct} 2% Jan 
| Hecla Mining_______- 25e\4 11- 16 45% 4%) 4,875) 3% Nov; 9% July 
Friday _ Sales | International Mines r_ sal 2¢ 12e 17¢ |112,000 6c Oct; 17e Dec 
Week ending Dec. 14. | Last |Week's Range) for | Range since Jan. 1. Iron Blossom r------- --.--| 21-32 11-16} 5,100) 11-32 Nov; 1% Jan 
Sale | of Prices | Week | Jerome-Prescott Gop#...1| 34| 3 354| 11,600) 1 Oct) 4% Nov 
Stocks— Par.\Price. |Low. High. Shares . | Low. | High. Jerome Verde Cop...... 1| %| 9-16 11-16) 30,500 Dec| 3 Mar 
im Jim Butler r_....-.....- 1; 73e 73¢ =678¢ | 11,000) 69¢ Mar) 1 Aug 
Aetna Explosives r (no par) 7% 7 of) eer 2 Apr| 10% Nov | Josevig-Kennecott Cop_.1| 3-16) 3-16 3-16) 1,850 \% Sept; 9-16 Aug 
Preferred r__...----. 00} 46 46 46 100} 1434 June| 51}, Nov | Jumbo Extension_...._- 1} 13¢ 12e 14¢ | 20,250! 12¢ Dec! 49¢ Mar 
Air Reduction r_-.(no par)}------ 60 65 400) 60 Dec | 99% Aug | Kewanus r__.........._1|------ 5e 5e 1,000 4e Dee| 25¢ Feb 
Amer & Brit Mfg, pref_100} 26 | 26 26 50| 25  Feb| 40 Mar | Kirkl Porphyry GM.r.21| 50 | 50 50 | 13,300] 50 Oct] 50 Oct 
Amer Tin & Tungsten r_.1}-.---- 4% 44} 1,300) ¥% June 1 June } La Rose Consolidated_._5|------ % % 500 5-16 Nov) % «6Oct 
Brit-Am Tob ord’y_...£1}..---- 15% 16%] 1,800) 15 Oct} 19% Jan | Lavelle Gold r__________ 1| ee % 1 1,100 % Dec} 1% Dee 
Ordinary bearer ----- Siislnwes 16 16 800} 15% Oct| 21 Jan | Louisiana Consol______- ga aE 4 %| 8,000 % Nov} % Nov 
Canadian Car & Fdy r 100}___-_- 15 15 50| 15 Dec; 37 Jan | Magma Copper __-_ ge 40 37% 44 4,200} 31 Nov| 5914 Mar 
Preferred ---.-..~.----- 45 45 465 100} 45 Dec; 88 Jan | Marsh Mining r_. a 5 64! 4,000) 5¢ Dec| 23¢ Apr 
Canadian Natural Gas.._1}..._--] 3-16 Yi 300} 3-16 Dec} 1 Jan | Mason Valley_._.._.__- ae 5K «5% 125) 3% Nov! 8% Aug 
Car Ltg & Power-r__.- -25 2 13 234) 10,050) 1% Dec} 5% July | McKinley-Darragh-Sav__1 5Se 58e 1,500| 46e Apr} 75¢ Sept 
Carwen Steel Tool_.-.- SE hiwan 8 9 615 8% Dec} 14 Mar | Milford Copper r_____-- 1| 1 5-16 1% 1%] 11,500} 90ce Apr) 21-16 July 
Chevrolet Motor.--..-- 100} 62%} 60 64%} 3,600) 50 Nov, 146 Jan | Mines Co of America. __10! 1% 1% 800} 1% Dee} 2% Sept 
Cities Service com _r_-.-.100} - - -- 204 210 746) 181 Nov) 225 Oct | Mogul Mining r___-___- | 40c 40c 1,000! 28e Jan| 88c Mar 
Preferred r_.-....-- 100} - - - -- 7073 1,150} 70 Dec) 85 Aug | Monster Chief r_.._..-- 1} 1-16] 1-16 3-32) 8,000| 1-16 Oct) Jan 
Cramp(Wm)S&E B_r.100]/---.--| 70 70 200} 70 Dec} 90 Mar] Mother Loder___..-.__- 1; 28e | 27%e 30c | 24,550! 25%cJuly| 46¢ Jan 
Curtiss Aerop & M eau 25% 30 1,500) 16 Feb| 62% July | National Leasing r_____- 1| 6e 5e 7e | 32,600} 5e Dec| 30c Aug 
Electric Gun r_-._--.---- -16 % 4g) 4,500 % Dec) 13-16 May | National Zinc & Lead r__1) 30c 30e 3ic | 10.700; 22¢ Nov| 76c June 
Everett, Heaney & Cor 30 22! Mi 21% 23 1,500} 20 Nov! 25 Aug | Nevada Ophir r_-__--. 10e} 20c 17e 21c 19,200} 20c Dec) 25¢ Dec 
Hall Switch & Signal r_100} - - - 3 4 1,200; 2% Dec; 8 June | New Cornelia r__...._-- 6| 14% 14 14%! 1,910) 14 Dec| 15% Nov 
Intercontinental Rubb.100 9 9 9% 550} 8 Sept; 13 Jan | Nipissing Mines__..___- 5 8! 8 8%! 8.000: 6% July 9% Sept 
inter-Lube Chemical r...5 2% 2 25%} 2,700 2 Dec} 3% Oct | Nixon Nevada._........ 1\1 13-16) 1 11-16 1%/|128 000! 25¢ July 1% Dec 
Keyst Pire & Rubb com.10}- - -- 12 13 900 11 Nov 18 May | Ohio Copper new r_____-1) 11-16 % 1, 700| %{ Feb! 1 13-16June 
Kresge (S$ S) common - - 100} - - 65 70 590; 60 Nov; 105 May | Portland Cons Copper...1|_ 33¢ 32e 34c | 18,900! 22¢ Nov 1% Apr 
Lake Torpedo B’t com r 10} - 3 +4 3% 1,300 3% De 10% Feb | Provincial Mining___.___ 1| 46c¢ 45« 47¢c | 20, 600) 35e Nov 47c Dec 
First preferred | epee  Seaee 54% 6% 350) Sey Dec 10 Feb | Rex Consolidated______-_ 1; 10%c| 10%e 13e | 16.700) Sc Novi 56c Jan 
Manhattan Transit....20)....- 7-16 a] 1,000) 7-16 Nov} l Mar | Rochester Mines____._-_-_ 1] 33c | 32e 38c | 16,100! 32c Dec) 72¢ May 
Marconi Wirel Tel of Am 5} _-_ _- - - 2% 3%) 3,000; 2%% June} 334 June | Silver King of Ariz_r___-1 %| 5-16 34! 12.500 % May! 13-16 Jan 
Maxim Munitions r_...10 i 44 13-16] 6,500) %, Oct} 4% Feb | Silver King Cons of Utahr1\-- | 2% 2%! 400) 2% Dee, % Feb 
N Y Transportation... .10 16 «16% 300| 12% Oct; 20% Nov | Standard Silver-Lead....1| 7-16) 13-32 7-16] 3,600 %% Sept % Jan 
North Am Pulp & Paper(t)|_-__- 2% 23 900) 2 Nov 9% Jan | Stewart___..._._....._. 1 4 % 9-32 4,500) \% Apr; 11-16 July 
Peerless Truck & Motor 50} _- -_- 13 13 200 10 Sec | 17 Feb | Success Mining r_______- 1} 12¢ lle 13e¢ | 8,500; 10c¢ Oct} 60c Jan 
Pocahontas-Logan Coal r 5} ___-_- 3 3%] 1,070 3 Dec 6 Sept | Superior Cop (prosp’t) (t)|- Be . 2%! 1,600) 1 May 2% Dec 
Prudential Pictures r__._5 6 5% 6%! 4,475 a May| S Oct | Tonopah Extension Min.1 15- 16| 13-16 1 3-16] 21,170) 3%, Dec 4% Feb 
Smith Motor Truck r__.10 1 115-16 1 3-16 10,500 % Nov) 9 Jan | Troy-Arizona r___..---- 1} 15¢ l4e 17c | 12,000) 14c Nov! 62c Mar 
Standard MotorConstrri0|_.__-- 7% 8%! 1,400 5% Jan| 15 Apr | United Eastern___..---- 1 3%|39-16313-16) 2,450) 3% Oct 5% Jan 
Submarine Boat__(no par)| 12 11% 13 | 9,100 Nov; 35 May | Unity Gold Mines ___--- 3 | 3 3%| 4,400) 2% Nov + July 
Triangle Film Corp v t ¢.5 1 15-16 136| 7,200) 11-16 Oct} 33 Jan | West EndConsolidated_ 3 CROs 63e 7le } 10,700) 60c¢ Oct) 84c Apr 
United Motors.r_.(nopar)| 1514) 14% 15%| 5,900) 14% Nov! 49 Jan | White Caps Extension_10c| - - -- -- 10e lle 2,200 5e Dec| 33c Sept 
Gnted ance toon)" | “ie "| Lo] “DS Dee “e, aMar | Wate Cope attnie---tor| | 10252 °%| a0] gfe | 236 Sb 
a M4 Dec! 2% July | witbert Mining...._..._-1|------ 15e 17e 1,850} 14¢ Jul 35e 
cus Steamship Lpbbhasteone 10 4% 45% 5%4| 22,800 3% Nov 6% Mar Wilbert Mining | y 
World Film Corp v t c___5 +o M4 %| 3,100 M4 Apr 1 Jan Bonds 
Wright-Martin Aire_r- “a. 7 6% 7'4| 13,000) 434 May| 17 July | Beth Steel 5% notes_.1919|_----- 96% 97%|$18,000! 96% Decl 98% Feb 
Preferred -r-_-....-.100)------ 35 40 1,670} 30 Feb} 65 June | Canada (Dom of) 58..1919| 93 | 9354° 95 (254,000, 9344 Oct) 97% Aug 
santas Phe 0 mee wy on” Cosden & Co new 6s___-.--|------ 77% 77% 6,000) 77% Dec! 77% Dee 
General Elec 6% notes °20| 98%| 98 99 | 51,000) 98 Dec} 9934 Nov 
Anglo-Amer Oil. ......- £1)....-- 17 17% 600} 16 Feb) 21 June 6% notes (two-year) 1919 98%| 98% 99% \127,000| 9854 Nov| 9935 Nov 
Rights -.---.-~-------|------ 3% 3%! 100) 2 Oct] 3% Nov| Rights ......-.----.-- 115-16| 154 2 1-16) 23,000] 1% Dec| 4 Nov 
New York Transit. -- 1 -z~--~~| 192 193 40; 185 July} 193 Dec | Great Nor Ry 5% notes '20} - - - - - - 97 97 5,000} 97 Sept) 98% Aug 
Ohio Oil__-_-- ibtsneeee 25) 280 | 278 290 181] 278 Dec| 435 Jan Russian Govt 6448 r-1919| 49 46 55 |122,000) 46 Dec! 98% Jan 
aeons arene. ---2ee . oh bh pa po ise yrs 640 Jan PY peed ditgahalesgit 1921| 39 36 45%4/|125,000| 36 Deec| 94% Jan 
tandard woe ct; 800 Jan 22 ae: 96% 96%| 35000| 96% Dec| 99 Feb 
Standard Oll of N Y_..100|..___- 235 248 125] 222 Oct| 345 = Jan Southern iy 5% notes M6 ‘ 
Other Oil Stocks 
pS ee Be iia 7-16 9-16) 3,350 7-16 Oct 1% Aug * Odd lots. ¢t No par value. 1 Listed as a prospect. ! Listed on the Stock Ex- 
pee tang gr eg 1 ie R Ron i“ m I. Bis on change this week, where additional transactions will be found. o New stock. 
Bethle = Yov 
Boston-Wyoming Oll_r..1 15¢ 13¢ 2ic 70,000 13¢ Dec 52c Sept ¢ Unlisted. wu Ex-cash and stock dividends. w When issued. z Ex-dividend. 
y Ex-rights. z Ex-stock dividend. 
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CURRENT NOTICE. 


—The publishers of ‘‘Lefax’’ are now including a number of sheets on 
military subjects as a part of their loose-leaf data sheet service. The 
sheets so far issued consist of digests of Government publications on such 
subjects as the cleaning and care of the rifles, semaphore and other forms 
of signalling, drill regulations, range tables, description and operation of 
rifles, principles and modern developments of trench warfare, and methods 
of estimating distances. The sheets are of uniform size, punched to fit 
the standard loose-leaf pocket book, and are indexed on the same plan as 
the ‘‘Lefax’’ data sheets covering the various branches of engineering and 


general subjects. They are published by Lefax, Inc., Sheridan Bldg., 
Philadelphia. 


—All the bonds having been sold, the selling syndicate have inserted in 
this week’s issue of the ‘‘Chronicle’’ as a matter of record, an offering of 
$15,000,000 Miami Conservancy District of Ohio 54% bonds, due Dec. 1 
1922-46, inclusive. Price 100 and interest, yielding 54%. The bankers 
composing the syndicate include The National City Bie. Harris, Forbes 
& Co., Guaranty Trust Co., Halsey Stuart & Co., Fifth-Third National 
Bank of Cincinnati, Hayden, Miller & Co., A. B. Leach & Co., William 
R. Compton & Co., Continental & Commercial Trust & Savings Bank, 
Equitable Trust Co., City National Bank of Dayton and the Dayton Sav- 
ings & Trust Co. See the advertisement for full details. 


New York City Realty and Surety —— 








Bia ; Ask Bid ; Ask Ask 
Alliance R’ty| 65 75 |\LawyereMtg| 85 | 100 || Real 
Amer 8 98 | 105 ||Mtge Bond.| 85 95 80 
Bond & MG! 170 | 180 ||Nat Surety_| 160 | 170 205 
Casualty ---.| 100 ||N Y Title & . 65 
City Invest’g| 13 16 Mtge ....| 45 60 
--| 60 66 Titie &M G! 160 | 175 








Quotations for Sundry Securities 


All bond prices are ‘‘and interest” except where marked ‘‘f"*. 








—At 97% and interest to yield 7.40%, Bertron, Griscom & Co: of 40 


Wall St., 


this city, and Land Title Building, Philadelphia, are offering 


$1,250,000 Memphis Street Railway Co. 2-year 6% collateral notes, due 
Nov. 1 1919. Net earnings are approximately one and two-third times 
all interest charges. After payment of all bond interest, surplus earn- 
ings applicable to interest on these notes amounts to 5.73 times the annual 
note interest. The notes are secured by $1,928,000 mortgage bonds of 
the company, consisting of $1,416,000 first mortgage bonds and $512,000 


general mortgage bonds. See to-day’s advertisement on another page for 
other particulars. 


—In our advertising columns to-day the New York Title & Mortgage 
Co., 135 Broadway, this city, and 203 Montague St., Brooklyn, are offer- 
ing for private investment $250,000 544% guaranteed first mortgage cer- 
tificates of the Sheffield Farms Co., Inc. These certificates are secured 
by a first mortgage on the Brooklyn plant of the Sheffield Farms Co. and 
are guaranteed principal and interest by the New York Title & Mortgage 
Co. Denominations of $100 or multiples thereof will be issued in various 
maturities. See the advertisement for full details. 


—In view of the impending changes in the American railroad adminis- 
tration Messrs. Joseph Waiker & Sons, 61 Broadway, New York, members 
of the New York Stock Exchange, have issued a special letter comparing 
12 of the leading American railroads with 12 important British systems 
which were taken over by the Government immediately on the outbreak 
of the war. The letter shows comparisons of common stock prices for 
1914 and 1917 respectively, as well as dividend rates. 


—John Muir & Co. have issued ‘‘Your Liberty Bond,’’ a booklet which 
they have compiled as the result of thousands of questions asked during 
the course of the last two Liberty Loan campaigns on this theme. A 
feature of the volume is a comprehensive index which enables the holder of a 
bond to quickly ascertain the points on which he may desire information. 


—A comprehensive analysis of the Seaboard Air Line Ry., Adjustment 
% gold bonds, due 1949, has been prepared for distribution by W. C. 
Langley & Co., members of New York Stock Exchange. The analysis 


also covers the prior obligations of the road. 


—The investment bargain possibilities in sound public utility securi- 
ties are described in literature which will be sent upon request by H. M. 
Byllesby & Company, 220 South La Salle Street, Chicago, and 1220 Trin- 
ity Bldg., New York. 


—Kean, Taylor & Co. announce that on Jan. 1 Mr. Jerome Hill of 
Jerome Hill & Co., Pittsburgh, will become a member of their firm, and 
open the new offices which they will establish in Pittsburgh. 


—Didrichsen & Co., 34 Pine St., this city, will buy, sell or quote all 
issues of Russian Government bonds. ‘Telephone 3174 John. 








New York City Banks and Trust Companies 
























































Banks-N.¥., Bid ; Ask |) Banks. Bid | Ask |\Trust Co’s.| Bid | Ask 
America*...| 495 | 515 ||Manhattan *] 310 | 320 || New York 
Amer Exch.} 205 210 ||Mark & Fult] 245 255 |;Bankers Tr_| 365 375 
Atiantic_...| 170 130 |;|Mech & Met) 270 285 j|\CentralTrust; 700 715 
Battery Park! 180 ...-||Merehants_.} 250 300 |\Columbiat..| 245 | 255 
Bowery *...} 400 ..-.||Metropolis*._| 275 285 |;Commercial.| 100 sna oe 
Bronx Boro*; 150 200 ||Metropol’n *| 165 175 ||/Empire..._- 290 300 
Bronx Nat_.| 150 ----||Mutual*.._| 375 ----||Equitable Tr} 310 | 325 
BryantPark*| 150 160 |New Neth*.| 200 | 220 ||FarmL& Tr; 400 | 430 
Buteh & Dr.| 90 100 ||New YorkCo} 100 ----{/ Fidelity ....| 195 205 
Chase.....-. 200 320 ||New York..| 405 ae: eee 250 | 265 
Chat & Phen} 200 205 || Pacific *___.| 270 ..--|/Guaranty Tr} 295 305 
Cheisea Ex *; 100 SUB), . eae 440 460 Hudson -....}| 135 142 
Chemical...} -- 75 ||People’s*._.| 200 | 220 j||Irving Trust; 165 pistes 
Citizens _...| 205 210 ||Prod Exch*.| 200 coooltLOw Tite Tri ....1 97 
oS 380 387 ||Public.....- 230 240 |jLincoin Tr..( 95 105 
Coal & Iron.| 205 | 215 ||Seaboard...| 440 ..-.|}Mercantile 
Colonial*___| 4400 .--.|}/Second .___. 400 425 Tr & Dep.| 195 aa 
Columbia*._| 320 ...-||\Sherman ...| 120 130 ||Metropolitan| 340 | 360 
Commerce__} 158 161 \\State*__.___ 100 110 ||Mut’l (West- 
Corn Exch*.} 285 295 {|23d Ward*.| 115 130 chester) ..| 115 | 125 
Cosmopol’n*; 85 95 ||Union Exech.| 145 155 |i|N Y Life Ins 
East River 60 65 ||Unit States*] 500 ache & Trust..| 940 | 960 
Fifth Ave*_./3500 [4500 ||Wash H’te*_| 350 ----||N Y Trust._| 575 | 590 
FiNR. .<css< 215 | 230 || Westch Ave*; ____|s205 ||Scandinavi'’n| 260 | 275 
TE. cupinencins 875 | 900 ||\West Side*_| 200 | 220 ||TitleGu&Tr| ----| 285 
Garfield.-.-.| 175 185 ||Yorkville*__| 540 | 565 |;Transatlan’c| 175 CYP ore 
Germ-Amer*} 135 145 Brooklyn. Union Trust} 340 | 360 
German Ex*| 395 ...-|;Coney Isi’d*} 125 135 ||USMtg&Tr}| 400 | 420 
Germania* _| 185 | 200 ||First....... 255 | 270 ||UnitedsStates| 900 | 925 
Gotham -.-.-.} 200 _.--||Flatbush ...]| 140 150 ||Westchester.| 130 | 140 
Greenwich*_| 335 350 |iGreenpoint .| 150 165 
Hanover-...|t650 ...-||Hiliside *._.| 110 120 Brooklyn. 
Harriman...| 240 | 250 ||Homestead *| .._.] 115 ||Brooklyn Tr} 570 | 590 
Imp & Trad_| 480 | 490 ||Mechanics’ *| 110 120 |jFranklin....| __..| 245 
Irving....-. 210 | 215 ||Montauk*..|; _._.| 95 ||/Hamilton...| 265 | 275 
Liberty..-.- 370 | 390 |) Nasgau.._.. 200 _._-||/Kings Co...| 625 | 650 
Lincoln....- 280 | 300 ||Nation’ICity| 265 | 275 ||Manufact’rs.| 140 Ce 
North Side*.| 175 | 200 ||People’s....| -..-| 275 
People’s__..') 130 140 ‘Queens Co__' 70 85 











® Banks marked with a (*) are State banks. 























Standard Oil Stocks PerShare RR. Equipments—PerCt,|Basis 
Par| Bid. | Ask. .| Ak. 
Anglo-American Oi! new. rf *17 | 18 ||Baltimore & Ohio 44s8_...- 6.25) 5.75 
Atlantic Refining....... 100} 800 (825 ||Buff Roch & Pittsburgh 44s] 6. 5.25 
Borne-Scrymser Co..... 100) 425 |450 Equipment 48........... 6 6.25 
Buckeye Pipe Line Co... 50) *80 | 84 ||Canadian Pacific 4}48...-.- 6. 5.75 
Chesebrough Mfg new... -100| 300 (325 ||Caro Clinchfield & Ohio s..; 7. 6.00 
Cotenial O8 . (cnccutcene 00; 10 | 40 6. 5.75 
Continental Oil......... 100; 410 |440 6. 5.75 
Crescent Pipe Line Co... 50) *30 | 35 7.00) 6.00 
Cumberland Pipe Line..100' 120 (130 hk 5.50 
Eureka Pipe Line Co....100; 190 |200 7 5.50 
Galena-Signal Oll com_..100) 118 (122 7.00) 6.00 
FEUER cduwditiosne 00) 128 (132 6 5.00 
Illinois Pipe Line.__.... 100| 170 (180 ||Chicago & N W 4s 5.50) 5.00 
Indiana Pipe Line Co._.. 50) *80 | 85 ||\ChicagoRI & Pac 44s8-_.-.-. 7.00) 6.00 
International Petroleum. £1) *1114) 1134 a & Southern 68....) 7 6.00 
National Transit Co...12.50) *11 | 13 |\Erie S8................... 7 6.00 
New York Transit Co_..100) 185 /|195 Reulgimens EID cucccdiad 7. 6.00 
Northern Pipe Line weeny 95 |100 Equipment 4s..........-  F 6.00 
GRO GE Gibscninancsce 5\*282 |287 |\Hocking Valley 4s........- 6. 5.50 
Penn-Mex Fuel Co... -.-- 3b *33 | 38 Equipment 58.........-.- 6.50) 5.50 
Pierce Oll Corporation. 25, *812  91e||Tilinols Central 53.--------- 5.70) 5.00 
Prairie Oil & Gas....... 100) 390 |410 Equipment 4}4s.....-.-.- 5.70} 5.00 
Prairie Pipe Line....... 100} 227 (233 ||\Kanawha & Michigan 4s..| 6.75) 5.75 
Solar Refining..._------ 100| 265 |285 ||Louisville & Nashville 68....| 5.70| 5.00 
Southern Pipe Line 66-2100 180 |190 ||Michigan Central 53 .....-- 6.00] 5.00 
South Penn Oll.......-.- | 245 |255 ||MinnStP&SSM 4s.---| 6.25) 5.25 
Southwest Pa Pipe Lines_ 100 95 |105 ||Missouri Kansas & Texas 59.) 7.00) 6.00 
Standard Oil (California) 100; 208 |213 ||Missouri Pacific 5s......--.- 6.00 
Standard Oil (Indiana) _.100) 585 |600 |'Mobile & Ohio 5s.....-.-.-.- 6.75) 6.00 
Standard Oil (Kansas)...100) 410 (440 Equipment 44s8-....--.- 6.75) 6.00 
Standard Oil (Kentucky) 100) 295 |305 ||New York Central Lines 58_.| 6.25) 5.75 
Standard Oil (Nebraska) 100) 450 (480 Equipment 44s.-..-.-..-.- -25| 6.75 
Standard Oil of New Jer_100| 493 |498 [IN Y Ontario & West 4%s-_-- 6.00 
Standard Oil of New Y'k 100) 236 (240 ||Norfolk & Western 4}48-.-~. 5.00 
Standard Oil (Ohio)..... 100| 390 |410 Equipment 4s8........... 5.00 
Swan& Firch ......-.. 100} 90 |100 ||Pennsylvania RR 44s8-.-.- 5.00 
Union Tank Line Co....100) 80 | 84 Equipment 48_.......... 0) 5.00 
Weeett (e ceninsicn cae 100} 320 |330 ||St Louis Iron Mt & Sou 58-- .00| 6.00 
Washington Oll__._- -. 10) *28 | 33 |/St Louls & San Francisco 5s. .00} 6.00 
Seaboard Air Line 5s8...-..-.-. -00) 6.25 
Bonds. Per\Cent. Equipment 4%s.-.....-.- -00) 6.25 
Pierce Oil Corp conv 68.1924; 73 | 77 ||Southern Pacific Co 4s... .00| 5.00 
Southern Railway 448..... 00) 6.00 
Ordnance Stocks—Per Share. Toledo & Ohio Central 48...| 7.00) 6.00 
Aetna Explosives pref...100) 45 | 48 Tobacco Stocks—Per Share. 
American & British Mfg.100 4 7 Par\ Btd, | Ask. 
Preferred. .........0-- 100| 20 | 30 ||American Cigar common.100) 85 | 95. 
Atlas Powder common...100|) 132 (142 Preferred. .ccccascone 0 85 | 93 
Proterrea ...wcesccccas 100; 94 | 98 ||Amer Machine & Fdry-.1 70 | 80 
Babcock & Wilcox...... 100; 105 |108 ||British-Amer Tobac ord..£1) *14 | 16 
Bliss (E W) Co common. 60)*--~-)450 Ordinary, bearer...... £1) *15 | 17 
Preferred.......-.... 50} *75 | 83 |iConley Foil__.....-.-.- 100} 200 |250 
Canada Fdys & Forgings.100| 125 |150 ||Johnson Tin Foil & Met_100) 100 |130 
Carbon Steel common...100| 72 | 77 pigohnerese & Forbes..100| 170 |190 
lst preferred......... 100} 84 | 90 || Preferred..-...-..-... 93 | 98 
2d preferred.......... 100| 50 | 60 Reynolds ay J) Tobacco. pe 350 |400 
Colt’s Patent Fire Arms {| #§§|_ (jj Preferred..--.-.......- 100 |104 
2 Ra aes 25; *57 | 60 Peabo OF BD O@cecassda 100 125 |160 
duPont (E I) de Nemours Preferred... ...<---«0- 1 100 |106 
& Co common._...... 229 |233 Short-Term Notes—Per |Cent. 
Debenture stock. ....- 100} 95 | 97 |\Amer Tel&Tel 445 1918F&A| 993,'100 
Eastern Steel _.....-... 00; 85 | 90 x & Ohio 58 1918 _.J&J|} 98%) 994 
a Steel & Ironcom.100| 30 | 40 OE ae ean J&I| 9612) O74 
de cdedotosan 65 | 75 Bon Steel 58 1919..F&A 15| 9612) 97 
= Powder $0 BE 235 |243 |iCanadian Pac 68 1924_M&S 2) 9512) 9612 
i on 111 |114 ||Chic & West Ind 6s’ 18.M&S} 9512) 96!2 
wes Bement ond com. 100 109 |113 ||Del. & Hudson 58 1920 vas 951p! 9614 
ee Se 00! 97 |102 ||Erie RR 58 1919......- 88 | 90 
Penn Seaboard Steel (no Dar) *40 | 45 ||General rane 58 1918. JED 9614) 97 
Phelps-Dodge Corp.-.-..-. 260 \280 ||Gen Elec 68 1920 -...-- J&J| 9814) 99 
Seovill Munufaoturiag.100 420 |440 || 6% notes (2-yr) ‘19. J&D| 98%) 99 
Thomas Iron_.......--.- 50! *25 | 35 |iGreat Nor 581920.... M&S} 9612) 97 
Winchester Repeat Arms.100| 500 (700 ||Hocking Valley 681918 M&N| 9719} 9812 
* Woodward Iron......-.- 100} 35 | 55 ||Int Harv 5e Feb 15 °18.F-A| 997)-.-- 
K C Rys 5%s6 1918. os shige J&J3| 96 8 
Public Utilities K C Term Ry 4348'18-_M&N) -.../ 98% 
Amer Gas & Elec com... 50) *89 | 91 BGS TRE os akan ceehod J&J| ...-| 98 
Proferred..o.<-<<scu-= 50) *39 | 41 ||Laclede Gas L5s1919..F&A| 9512) 97 
Amer Lt & Trac com....100| 190 |195 ||Mich Cent 5s 1918 .......- 9834) 9914 
FRORMIES . cdocainncacn 100, 84 | 88 ||Morgan&Wright 5s Dec 1°28) 06 touen 
Amer Power & Lt com... -100) 45 | 50 ||N Y¥ Central 4}481918-M&N| 991g) 995 
Pat cittonnnene i 73 | 77 Ba SOLS... nxexah acdc ae 9514) 96 
Amer Public Utilities com 100) 20 | 24 |INYNH&H 5s-_Apr151918| 8819 90 
PR 2s san cconno 100} ----| 5812])/Penn Co 4448 1921_.J&D 15) 95 | 9612 
Cities Service Co com. .100) 203 |206 ||Pub Ser Corp N J 58'19.M&S| 97 | 99 
Pretsredccdeccconn< 00! 6912) 7012]|Rem Arms U.M.C.5s°19F&A| 90 | 92 
Com'w’lth Pow Ry & L.100) 33 | 36 ||Southern Ry 58 1919..M-S 2) 95 | 95% 
Lai a eR 100| 62 | 67 ||United Fruit 58 1918...M-N| 995gil 
Elec Bond & Share pref_.100| 90 | 94 ||Utah See Corp 63'22.M-S 15) 84 | 88 
Federal Light & Traction.100 3 | 6 |i Winches RepArms5s’18.M&8S|} 96 | 97 
I ce kins wines 100} 25 | 32 Industrial 
Great West Pow 58 1946.J&J| 75 | 80 and Miscellaneous 
Mississippi Riv Pow com-.100) 9 | 11 ||American Brass.....-..- 100; 210 |212 
5, eS eee 100| 33 | 36 ||American Chicle com....100| 35 | 38 
First Mtge 58 1951_..J&J| 67 | 68 Preferred ....scsccsens 100; 65 | 68 
North’n States Pow com.100, 68 | 7 Am Graphophone com...100} 60. | 62 
Pies 00, 87 | 89 Predeved ..< cncaccvans 100; 78 | 82 
North Texas Elec Co com 100) 50 | 5212||American Hardware- --.-- 100; 120 |125 
PUNGIEE dicnaannono 68 | 74 ||Amer Typefounders com. 100 34 | 38 
Pacific Gas & Elec com... 100 31 | 32 PuelertGh cc ccctsanaee 84 | 88 
let preferred.......-- 100} 80!2) 8112||Borden’s Cond Milk com. 100! 90 | 93 
Puget 84 TrL&Pcom.100; 12 | 14%|| Preferred....---.-.-.100) 90 | 95 
Preferred...........- 100} 47 | 52 |\Celluloid Company....-. 100, 141 (147 
—_ Ry & -smmbeee 19 | 20 ||\Havana Tobacco Co....100, le) lg 
tO eae 52 | 53le Preferred . . .ccccecnnnd 2 5 
South Calif Edison esis -100 79 | 81 lst g 5s June 1 1922__J-D) f/48 | 51 
PORE. he bobbboe sce 93 | 98 ||Intercontinen Rubb com.100 8 9 
Standard Gas & El (Del) _ 180 *5 7 |\Internat Banking Co....100) 160 |.-.. 
POs badences << *20 | 22 |\International Salt....... 100; 54lg 
Tennessee Ry L & P com = 3 5 let gold 58 1951_..... A-O| 74 | 78 
Prete R ciseosns cows 10 | 13 ||International Stiver pref. i. 85 | 91 
United Gas & Elec Corp. 100 5 8 |\Iron Steamboat _......_-. *21o) 5 
Ist preferred......... 00' 50 | 60 let S6 19083... cae ize 90 |100 
2d preferred........- 100 6 9 Genl 48 1932 ....-.-.. A&O| 25 | 40 
United Lt & Rys com. ....100 26 | 29 ||Lehigh Valley Coal Sales. 50) *65 | 70 
lst preferred........- 59 | 61 |\Otis Elevator common...100) 40 | 44 
Western Power common. 100 9 } 12 Pretetveg. «+csssnvanes 70 | 74 
PreteE ss canconscon 100, 39 | 41 ||/Remington Typewriter— 
Tat prefesred---------100 11 | 13 











f Sale at auction or at Stock Ex- 


ehange this week. %t New stock. y Ex-righte. 3: Sale price. 
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Investment and Railroad Intelligence. 





The following table shows the 
84n be obtained. The first two co 
¢0lumns the earnings for the 
ment to show fiscal year to 


umns of figures give the 





RAILROAD GROSS EBARNINGS. 


oss earnings of various STEAM roads from which regular weekly or monthly returns 
gross earnings for the latest week or month, and the last two 
riod from Jan. 1 to and including the latest week or month. Weadda supplementary state- 
s of those roads whose fiscal year does not begin with January, but covers some other period. 


It should be noted fe tg our running totals (or year-to-date figures) are now all made to begin with the first of 


This is because the Inter-State Commerce Commission, which previously 
required returns for the 12 months ending June 39, now requires reports for the calendar year. In accordance 


with this new order of the Commission, practically all the leading steam roads have changed their fiscal year to 


January instead of with the Ist of July. 


correspond with the calendar year. 


Our own totals have accordingly also been altered to conform to the new 


practice. The returns of the electric railways are brought together separately on a subsequent page. 





Latest Gross Earnings. 


Jan. 1 to Latest Date. | 











ROADS Latest Gross Earnings. \Jan. 1 to Latest Date 
z Week or . Current | Previous Current | Previous Current | Previous | Current | Previous 
| Month. Year. Year. Year. Year. Year. | Year. 
Ala N O & Tex Pac- | | 


Ala & Vicksburg. November 
Vicks Shrev & P_ November 


























3 3 $ 
178,428) 1,956,064 1,660,861 
196, 166} ’ 








New Orl Great Nor- 























Sy ae $ $ 
fee 179,083} 136,284) 1,591 ,655| 1,493 443 











: 005,281! 1 ot ai8 | NO Tex&Mex Lines | §88,026| 687,009) 5,320,506 5,101,179 
Ann Arbor___._-_- 4th wkNov| ‘34 48, 74,720| 2,846,547! 2,586,449 || 7 New York Central ae -| 20745164 17851688! 180476683| 168628982 
Atch Topeka & S Fe October-_ 563) 13601 0491135204 273) 118087 37 | Boston & Albany 2,023 618) 1,935,437 18, art 696 17,899,337 
Atlanta Birm & Atl 4th wkNov 16} 3,612,144) 2,973,224 || n Lake Erie & W- | 713,311| 687.711) 6.794,553| 6,139,225 
Atlanta & West Pt. October--_- 140° 545) 1,432,937) 1187°751 | Michigan Central;October 4,990,388) 4,261,189/43, 395 5.981138.190,702 
Atlantic Coast Line October --_-/|3,661 "236|3,088,725 35,689,823 30,082,354 Cleve C C & St L October 5,063 ,791\4,312,711|43, 881,194 38,697,258 
Charlest & W Car September ane 2 Sh) 7| 1,667.288' 1,412,969 | Cincinnati North.|October 241,961; 181,838) 2,043, '375| 1,607, 
Lou Hend & St L October - 151,754! 1,842,129) 1,423,844 | Pitts & Lake Erie| October ,531,575)\2,185,343)|21,435,090|20,079, 879 
a@ Baltimore & Ohio. October .- 11567029 111166993. 100722312 | Tol & Ohio Cent_ 860,021| 581,334! 6.735,034 5,097,174 
4B & O Ch Ter RR October --- 67 ,996 1,669,898) 1 »552,270 | Kanawha & Mich| October 333,263) 266, 804 2,999,614) 3,002,596 
Bangor & Aroostook October - - 393 183 3,699.791| 3,306,779 Tot all lines above| October __| 37503092| 32264055| 326702220 299342447 
Bessemer & L Erie. October _-|1, 249, 280) 1 092.7 52 10,513,587) 9,569,908 || N Y Chic & St Louis | October 1,546,355) 1,425,860) 14,204,259) 12,828,086 
Birmingham South. October -- 09 972,890; 907,272||NYNH & Hartf_ 7,704,668) 7,087 ,456'71,643, 938 %. 799, 206 
Boston & Maine... October__- 5,519,782 4,857,573 49 ,626,736'46,111,605 || i Y Ont & Wester |October 771.183 634.209! 7.757.103 512,422 
Buff Roch & Pitts__ 1st wk Dec 99) ,679 14,227 ,373)12,088,416 || N Y Susq & West_ 363,139) 275,235) 3,526,247 3" 3: 50,526 
Buffalo & Susq RR-_ October -- 307', 1,461,891) 1,401,154 || Norfolk Southern 472,921) 456,369) 4.468.206 4,056,820 
Canadian Nor 8S ee Ist wk Dec 917,900 39,112,800 35,137,400 || Norfolk & Western _ _.|6,300,313'5,266 2441 54,665.808 49.718,618 
Oanadian Pacifi Ist wk Dec)3, 380" ‘000 3, +k 0 142358290)|130 196876 || Northern Pacific. _ r _.|8,338,680)|7,683 ,068|73 021,576 65,571,412 
Caro Clinchf & Ohio October--_- 30) ee ® p60. 717! 2,618,917 || Northwest’n Pacific Oc ‘tobe r___| 482,707) 407,409) 4,066,072 3,843,213 
Central of Georgia. October -- 11 2'762,566|10,976,223 || Pacific Coast Co- 580.339| 615.680! 4.074.358 6.246.195 
Cent of New Jersey|October -- 3'331 39712'958,207| 1.616.461 28 977.801 || p Pennsylvania RR~ ‘October ~ ~~ 123172622 20311486 215117 790 192229 964 
Cent New England -|October -- | 460,474| 4,581,252) 4,323,730 | Balt Ches & Atlan|October_ - 122,682) 118,892) 1,089,165 1,049,201 
Central Vermont. -_|October- 394,900) 3,741,186 3,725,484 | C umberland Vall. |October. - 433,389) 366,882) 4,066,495 3,050,915 
Ches & Ohio Lines- \October” - aie 315,499|44,978,312'41,394,738 || ova 739. '470/ 1,269,953 | 14,578,191 12,723,360 
Chicago & Alton_._\|October - 764) 1,717 ,163/17,171,101|14,642,9%2 | Mary’d Del & Vai ‘October 99,462 94:571 851,454 776,617 
Chic Burl & yuincy \October - - - 0 101573 663 89,555,128 N Y Phila & Norf|October- 487.196, 463.075 4,584,849 4,362,870 
b Chicago & Tit\October~__| ,898,964| 1,533,012 17,465,428 13,775,184 Phila Balt & Wash October___|3,187,745 2,247,789 26,905,138 21,052,411 
c Chic Great Woes 4th wkNov') 7 | 42 ,008/|14,970,148'14,674,695 Ww Jersey & Seash| October... _| "644, ‘003 570,224 7,459,938) 6,802,556 
Chic Ind & Louisv_|ist wk Dec! ) 168,341} 8,582,756) 7,665,302 || West’n N Y & Pal ‘October ___ 319,212'1,265,690 12,480,165 11,455,568 
Chicago Junc RR-_-|October -- 6 | 253,220) 2,717,364 2,321,770 |) Pennsylvania Co- ,438,264'6,826,131 66,025,766 63,588,314 
Chic Milw & St P__|September 10382216) 10147279 83, 361,130/80,648 ,600 || Grand Rap & Ind! lOctober___| 550,657| 516,825 5,486,302 4.920, 386 
dChic & North West|September a 44 9,308 ,479'81,670,372'73 626,172 lPitts C Cc & St L| |\October-_.\6, 526 122)5, 790,017 61, 350,879 53,005,858 
Chic Peoria & St L-|October -- 171,169) 1.796.415 1.501.986 
Chic RI & Gulf- oe -- = 328, 438) 3,117,128) 2,740,886 East Pitts & Erie|October_- 130199 326 25806 480 277940 449 245436 123 
Chic Rock Is] & Pac |October .- 5/7 ,526,793'70 422 ,539'63 596,218 West Pitts & Erie October. __| 14723 881) 13285 224 134641 710 123028 104 
d Chic St P M & Om|October -- 08 855/2'129 026' 18,081,880) 17,438,351 All East & West- _|44923 208 39091 704 412582 160 368464 227 
Cinc Ind & West__. | October. _- g 9, 2,216,098) 1,963,373 || Pere Marquette__ .-|2,157,387\2,121,108 19,549,682 18,599,282 
Cine Terre H & 8 E|October-_- 3) 3,079,853) 2,257,380 || Pitts Shaw & Nor- -| 107,964) 114,644! 1,033,030; 1,829,538 
Colorado Midland-|October - - - 7| 1,307,707! 1,348,441 || Reading Co— an 
e Colorado & South_|ist wk pes) 94/17 ,239,279/15,190,518 Phila & R seding. ,257 ,325|5,600,760 56,540,334 50,672,444 
Cuba Railroad___-|October-- 37\ 6,147,787 6.431.997 Coal & Tron Co- ei 776 ,132|4,788,750 40,713,545 33,684,844 
Delaware & Hudson|October _- 4\25,221,792'22,193 94° Total both cos_ | 1033457/| 10389509’ 97,253,879 84,357 ,287 
Del Lack & West__|October_--| 8|48,044,405'42,735,812 || Rich Fred & Potom October --| 446,455) 295,675 4,008,570 3,081,272 
Denv & Rio Grande’ ist wk Dec 0 26,564 ,850)23,773,082 || Rio Grande South- 14,770) 16,933 566,550 529. 381 
Denver & Salt Lake October - 7| 1,747,717) 1,574,891 || 391,534! 352,235 3,649,088’ 3,362,404 
Detroit & Mackinac 4th wk Nov ,080) 1,227,781) 1,153,308 |! St Jos & Grand Isl_ 221,411; 222,131) 1,947,699; 1,750,331 
Detroit Tol & Iront|October- -_- 16,090) 2,251,496; 1,943,570 || St L Brownsv & M-_ | 325, 321| 452,383); 3,204,781) 3,115,856 
Det & Tol Shore L_|October- -- Oa 1,539,065) 1,460,866 || St Louis-San Fran_ lOctober__- 5,671.613|5,158,162 49,209,650) 43,496 .437 
Dul & Iron Range__|October _. > | 6,422,208) 6,413,009 |! St Louis Southwest- be wi (Dec! 417,000; 340,000 16,034,812/12,721,551 
Dul Missabe & Nor|October —_- 6)1, 935. 542) 13,210,349) 12,786,569 || Seaboard Air Line_ _-|2,840,116)2,292.797 | 24.780 ,094! 21 .035,859 
Dul Sou Shore & Atl 4th wkNov 108,310) 4,031,630 3,448,265 |; Southern Pacific_ |18900 510 15692 153 159909 480 132896 089 
Duluth Winn & Pac|October--_- F 6 147,268 1,746,331! 1,564,596 || k Southern Ry Syst_ list wk Dec2, 386 ,626 | 2,233,178) 107490068 /91 ,869 ,498 
Elgin Joliet & East_|\October — 34,379) 1,282 ,414/13,224,479 11,863,430 i Ala Great South_|October _.| 688,471! 525,132 5,826,002 4°894'822 
El Paso & So West_|September 5,590| 1,177,525 10, 305,852) 9,103,813 Cin N O & Tex P October -_/|1,202, "753| 1,068,898 10,928,928) 9,800,657 
BR ae cocrx'ee a) ir ob Ghee 2s Soe October -- 5,716|6,664 330/66 553 ,835 62,176,832 | New Orl & No E._ October --| "471,648, |352.684! 3,984,859) 3,225,583 
Florida East Coast_|October —- 30.740| 759.794! 6,866, 026; 7,113.88 i Mobile & Ohio_ 249,874) 261,102 12,792,329/11,374,925 
Fonda Johns & Glov|October- -_- 6,726 84,070| 892.677 843,486 an eree Sou & Fla Ist wk Dec| 68,981 68,443) 2,703,975) 2,438,805 
Georgia Railroad._|October -- 350,037) 3,354,026) 2,754,461 ok Port & Seattle) pa age 622,366) 512,448) 5,637,547) 4,308,789 
Grand Trunk Pac__|2d wk Nov! 140.763) 5,241,959) 4,288,740 ok Ala & Georgia} 2,891 3,037, 112,864! 109,921 
Grand Trunk Syst_/1st wk Dec)1,218,138|\1,151,306 61,009 ,955|56,221 ,690 || Tennessee Central_ 171,292) 158,135) 1,492,363! 1,408,852 
Grand Trunk Ry| lst wk Nov/1,022,441/1,004,124/44,316,641'40,032,117 || Term RR Assn, St LiOctober - 299,740 312,074| 3,168,013) 2,974,183 
Grand Trk West_|1st wk Nov; 194,823) 180,122) 8,150,121) 7,907,555 St LM B Term--|October.--| 301,252) 256,708) 2,629,085) 2,081,753 
Det G H & Milw_j Ist wk Nov! 305 60,598! 2,850,703) 2,833,518 || Texas & Pacific __--| 501,938) 542,487)20,772,400/ 19,208 ,53 
Great North System November 8 201, ,484|8,217,518|81,796,179 76,151,725 || Toledo Peor & West|November | 109,672) 101,029) 1,184,115] 1,112,212 
Gulf Mobile & Nor_|October —_- 164,149) 1,942,769) 1,718,905 || Toledo St L & West|4th wkNov! 135,035, 111,337) 6,510,173) 5,466,213 
Gulf & Ship a |\October _ - 171,463) 1,914,526| 1,664,145 || Trin & Brazos Vall_|October___| 128,243) 141,048} 834,428) 796,482 
Hocking Valley____|October — 791,069) 8,990,277| 6,810,640 Uaioe . Pacifie Syst. Setoper---|9478 8 874) 11954 870) 106013 479) 93,688 ,243 
Illinois Central. November-’| 7,418, 742 6,659,150,79,631 ,417'67 ,036,918 5,778; 877,310) 9,144,740) 7,333,337 
Internat & Grt Nor.|\October - 5,372 1,208,901|10,077,882, 8,590,978 “|3.830° 117|3,557 408/33 551 ,695|30,968 ,986 
Kansas City South. |October. __ 177 .940/1,096,040/11,079,264| 9,211,195 Western Maryland- 317,882) |297,833|12'291.925, 10,944,420 
Lehigh & Hud Riv _|October ‘gn 848) 425 1,904,738) 1,809,484 || Western Pacific. --| 966,393) 800,532) 8,222,489) 6,730,969 
antes & wow Eng_jOctober _-| 349,263) 143| 3,085,536) 2,494,632 || Western Ry of Ala_ October - --| 175,971} 135,875 1,376,180) 1,101,984 
rai Valley .__-_- \October _.|4,970,374 4,434,852/44,935.979|40,628,309 || Wheel & Lake Erie_ --|1,219,238) 913,509] 9,244,95 5| 8,545,051 
Los Angeles & 8 L_-_|October-__'1,216,3 86|10,567,777| 9,643,814 || Yazoo & Miss Vall-_ ‘November. »731,828 1,699 ,343/ 16,285 479) 13,437 ,860 
Louisiana & Arkan_|October - 50,849) 4; 1,349,935) 1,318,479 - maarmpem mires! Yar~Sapiec NEI 
Louisiana Ry & Nav|October___| 262,159) 199,981) 1,991,461) 1,712,335 | Current Previous 
Louisville Nashv|4th wk Nov 2,214,435) 1,787 ,371'69,855.906' 58,971,086 | Various Fiscal Years. Period. Year. Year 
aine Central_____ October - 277 ,220/1,204,694/ 11,870,168 10,678,074 | rae, re “on 
Maryland & Penn__|October —- 52,875) 50.621} 447,944 407 ,775 | | eames Morten oy... «ic cane =14 yl to Dec 7/19,499,600/19,064,000 
Midland Valley ____|October- 264,234) 222,022) 2,379,349) 1,715,969 || Duluth South Shore & Atlantic - July 1 to Nov 30) 1,971 ,783} 1,712,425 
Mineral Range.._-|4th wkNov| 35,897} 31,953) 1,103,413] 1,005,102 || Mineral Range_-------------- y1 to Nov 30) °516,578| 482.535 
Minneap & St Louis\ist wk Dec} 232,407| 244:652/101118:256 10,314,225 || Pacific Coast_.._.----------- July 1 to Oct 31| 1,974,101} 2,881,472 
Minn 8t P& SS M_|\ist wk Dec) 612,308 65,160/32,444,934|22 578,290 |! St Louis-San Francisco July 1 to Oct 31/21,577,830)19,131,987 
Mississippi Central_|October___' 119,428 77,430 753,261 704,643 || Southern Railway System July 1 to Dec 7\54,453,526| 44,651,908 
Mo Kan & Texas_jist wk Dec, 903 171| ‘eae 39,733 ,840/33,848,030 Alabama Great Southern.---|July 1 to Oct 31) 2,545,139) 1,964,056 
o Okla & Gulf___|October- 178,829 63,086; 1,569,237) 1,282,804 | Cine New Orleans & Tex Pac_|July 1 to Oct 31) 4,615,441) 3,934,633 
h Missouri Pacific__|October __/7,1! 99, ‘ 1/6832. O8t| 164. 688,550/56.778,583 || New Orleans & North Eastern Jay 1 to Oct 31) 1,689,985) 1,322,887 
Nashv Chatt & St L/October -- 1453.8 249|1,269,903/12,410,872 11,085,228 || Mobile & Ohio_...-..------ yl to Dec 7} 6,150,044) 5,362,863 
Nevada-Cal-Oregon|4th wkNov) 12,.896| 352.322) °|386,010|: Georgia Southern & Florida__-! ISuly 1 to Dee 7j 1,343,661! 1,206,244 











* Weekly Summaries. 


Prgetous Increase or | 


Decrease. % 





* Monthly Summaries 


AGGREGATES OF GROSS EARNINGS— Weekly and Monthly. 


increase or | 





4th week Sept (28 soadt)---~ 

lst week Oct (30 roads)___- 

2d week Oct (29 roads)... 
Oct roads 


1 POR 


eek 29 
4th week Oct (25 roads)___- 
lst week N’ 27 roads 


$ 
18,822,876 





4th week Nov (30 roads)____ 
lst week Dec (18 roads)____ 


11,733,379 


ae oa 

TotW 
SBLSae 

BONING 

=RORR BS 
CHANNELS _ 

— 
— Do 


+ 
Seas 
Onn 


t+ ttt + 
Cro 


Gorgon % 


oR 


, 


| +2,029,046 


Cur. Yr. Prev. Yr. 





‘ Omi 
peeeckene 








80,996,019, +7 
+471°092 4. 01 83,939.791' 76,936, 630. +7, 003, 161' 9.19 


| 
vurrent Previous | 
Year Year. | Decrease. | % 

ORE Sie ey $ 
248.738/271,928,066 269,272,382) +2,655.684| 0.99 
247.317 321.317 560 294,068,345, +27.249.215| 9-27 
326,560,287 | 288,740,653) +37 819.634 13.10 
353,825,032 308,132,969! + 45,692,063 14.82 
351,001 045/301 304,803! +49,696 242 16.49 
.219,982 306,891,957 +46,328,025 15.09 
90/373 ,326,711'!333 555,136) +39,771,575'11.99 
yet 364,880,086 /330.978.448; Be fo Se 10.24 
88,994,187 8,168, 9.88 





a Includes ae Droveined Lorain & & Wheeling Ry. and Cincinnati Hamilton b Dayton. 


& On le Oreck I District 
Wichita agg he taclud. des a 
Dunkirk All 


Southern RR. 
New Orleans "kone 


Valley & yarn Pr 
ortheastern Ry wosttees Alabama. 
06 ia eke tee ie ee ee 


& Pacific. d Includes not onl 
Ry. f Snctedes Louisville & 


tlantic and the 


6 Includes Wceneviie & Terre Haute. c Includes Mason City & 
perating revenue, but also all other receipts. ¢ Does not include earn of 
Frankfort & Cincinnati. g Piostehas the Texas Central the 


Mountain & Southern. j incites the Lake din & Michigan Southern Ry., Chicago Indiana & 


k Includes the A 


bama Great Southern, 
Includes Vandalia RR 


Cincinnati New Orleans & Texas puesta. 
n ey Northern Ohio RR. p Includes Northern Central 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first 
week of December. The table covers 18 roads and shows 
4.01% increase in the aggregate over the same week last year. 























First Week of December. 1917. | 1916. | Increase.| Decrease. 
! 
3 3 $ 
Buffalo Rochester & Pittsburgh} 321,899 264,679) 57,220) -.-.... 
Canadian Northern__......--- 16,000 se, eter 1,900 
Canadian Pacific___.......--- 3,289,000 3,139,000} 150,000) --. __. 
Chicago Indianapolis & Louisv- 187,672 168,341 + 
Colorado & Southern__._.---- 367,15 365,7 a menamion 
Denver & Rio Grande---_-_----- 532,300 0 er 1,100 
Georgia Southern & Florida_--_- $8,981) 68,443 ee wan 
Grand Trunk of Canada_-_-_---- 
Grand Trunk Western__--- 1,218,138 1,151,306 = | Reg anes 
Detroit Grd Haven & Milw-_ | 
Canada Atlantic__._._..---- 
Minneapolis & St Louis__-_--- 232.407; 244.652) -...... 12,245 
pk, Ear J ‘ 
Minneapolis St Paul & 8 S M-_- 612,308, 665,160; ---._-. 52,852 
Missouri Kansas & Texas__--_- | 903;171| 837.937] 65,234) _.!___ 
I on nin 249,874; 261,102) ..-__. 11,228 
St Louis Southwestern-------- 17,000 340,000 | 
Southern Railway System__--- 2,386,626| 2,233,178 153° erty pi ici 
BOGE © PEGE. ..cncccescena 1,9 | 642,487; --..... 40,549 
Total (18 roads) __-.....--.- 12,204,471) lu, 733,379 500,066! 119,874 
Net increase (4.01%)--------- 471,692! 





For the fourth week of November our final statement 
covers 30 roads and shows 11.32% increase in the aggregate 
over the same week last year: 














Fourth Week of November. | 1917. | 1916. Increase. | Decrease. 
ST 

Tetomty reported (20 roads) - 18, 296. ,273\16, > rit tt 951, cy ted 4,130 
‘Asinste Bicusiii fiatn & Atlantic! 110,055) 101 '416| 3°639| dive dias 
Chicago Great Western..-...- 324467, 342008} __-_-- | 17.541 
Duluth South shore ““ « Atiantic| 137,347; 108,310 WEES | 5 coteandicis 
Mineral Range. _.__-_.-____.. 35,897, 31,953, 3,944) _.--- 
Minneapolis St Paul & SSM--| 850°888| 8181633] 32'255| _..... 
Nevada-California-Oregon__-_-__ 10,503 ER ete | »393 
Rio Grande Southern_______-- 14,770 8 ae 2,163 
Tennessee Alabama & Georgia_| 2,891! | ER a 446 
Toledo St Louis & Western.---| 135, 036) 111 eesid » Eerie 
Total (30 roads) ___.......-- 26,673 


Net increase (11.32%) 


19,956 475) 17,927 ,429|2,055, 719| 
12,029,046 
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EXPRESS COMPANIES. 














—Month of A — Jan. 1 to Aug. 31— 
1917. 1916. 1917. 1916. 
Southern Express 
i from transportation... 1,352,201 1,297,275 12. 494, SSS 11,244, 199 
Express privileges—Dr-___- 695,835 665,534 6,445,302 5,823 
Revenue from na mY 656,365 631,740 6,049, 250 yop 
Oper. other than transport’n. 26,893 27,873 258.88 233,829 
Total operating revenues. 683,259 659,614 6,308,140 5,654,499 
Operating expemses___..._. 101 5,189,798 4,512,987 
Net operating revenue-._-__ 79,175 101,512 1,118,342 1,141,512 
Uncollectible rev. from trans. 260 65 1,726 
Eras WE nas cosansau 71,204 14,768 347,925 120,246 
Operating income__-_.-.-. 7,709 86,678 768,690 1,020,354 
—— Month of August—— —Jan. 1 to A 31— 
1917. y 1816. 1917. 16: 


1916. 
$ 


4 339, 701 38,003,012 31,142,108 
2/231;863 20,045,247 16,029,515 


2,107,838 17,957,764 15,112,493 
109:739 903/402 765,454 


Wells, Fargo & Co.— $ 
Total from transportation_. 5,099,310 
Express privileges—Dr--_-_-_- 2,726,702 


Revenue from transport’n 2,372,607 
Oper. other than transport’n 124,998 


Total operating revenues_ 2 497 ,605 








2,217,577 18,861,166 15,877,947 























Operating expenses___-_._- 2'367:757 1;8675136 17:935,050 13,696,609 
Net operating revenue_._.. 129,848 350,441 926,116 2,181,337 
Uncollectible revenue from 
transportation __._._. 1,589 1,300 11,528 10,143 
Express taxes............- 40,034 42,464 351,263 288 ,622 
Operating income__--_--.-- 88,225 306, 676 563, 325 1,882,571 
e —Month of August— —Jan. 1 to Aug. 31— 
1917. 191 1917. 1916. 
Western Express Co.— $ 3 $ 3 
Total from transportation... 156,808 155,064 1,138,199 986,711 
Express privileges—Dr____- 73,294 74,671 552,799 485,827 
Revenue from transporta_ 83,514 %. 392 585,399 500,884 
Oper. other than transporta_ ’ 3,704 30,448 28,574 
Total operating revenues_ 87,367 84,096 615,847 529,458 
Operating expenses__..._-- 69,149 61,341 528,147 463 ,508 
Net operating revenue_.__ 18 217 22,755 87, 199 65,950 
Uncollec. rev. from trans-__. 50 2 60 
Express taxes.........-.-- 1,834 1,066 15, 300 9,452 
Operating income__-....--. 16,332 21,685 72,196 56,438 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 


| Latest Gross Earnings. 





Jan. 1 to latest date. 








Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroads reported this week: 

——Gross Earnings 











Net Earnings 





Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
3 S $ 3 
Atlantic Coast Line_a__.Oct 3,661,236 3,088,725 1,082;073 1,047,568 
Jan 1 to Oct 31...... 35,689,823 30,082,354 11,061,358 10,326,620 
Chic. Ind & Louisv_b_...Oct 844,622 731,945 264,775 261,632 
Jan 1 to Oct 31._.... 7,611,625 6,785,202 2,367,986 2,369,123 
Chic. Rock Isl. & Gulf b-Oct 378,682 328,438 168,132 132,059 
Jan 1 to Oct 31... .. 3,117,128 2,740,886 1,053,589 841,947 
Pacts OCoast.......<o< Oct 580,339 615,680 123,796 74,772 
July 1 to Oct 31-_----- 1,974,101 2,881,472 411,064 356,831 
Texas & Pacific_b____-- Oct 2,206,149 2,425,898 800,869 1,070,125 
oie oe e+ Re 18,097,340 16,513,463 65,475,262 4,931,6$2 
Western Pacific. b____-- Oct 966,393 800,532 382,451 343,358 
Jan 1 to Oct 31..-.... 8,222,489 6,730,969 3,166,845 2,600,575 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
Gross Net Fized Chgs. Balance, 
Earnings. Earnings. & Tazes. Surplus. 
$ 3 3 
Bellefonte Central__.Nov '17 6,952 1,479 247 1,232 
"16 6,990 844 256 588 
11 mos °17 73,680 6,793 2,717 4,076 
"16 75,163 10,650 2,816 7,834 
Gross Net after Other Gross Fized Balance, 
Earnings. Tazes. Income. Income. Charges. Surplus. 
$ $ 3 3 3 $ 
Cuba RR— 
Oct °17 587,890 89,465 1,268 90,733 93,886 def3,153 
"16 504,337 145,899 933 146,832 87,092 59,740 
4mos'17 2,861,604 671,275 5,169 676,444 375,784 300 ,660 
"16 2,156,599 851,398 3,480 854,378 348 ,623 506 255 
Rio Grande Southern— 
Oct '17 62 ,427 23,858 90 23,948 17,248 6,700 
"16 62,529 25,679 135 25,814 16,563 9,251 
10 mos ’17 511,043 160,727 2,117 162 ,844 170,418 def7 ,574 
"16 469,271 127,581 2,519 130,100 165,573 def35,473 
St Louis Southwestern— 
Oct 17 1,731,531 650,970 128,782 779,752 270,234 509,518 
"16 1,533,682 669 ,003 126,276 795,279 266,589 528 ,690 
10 mos 17 13,964,812 4,188,902 1,542,837 5,731,739 2,716,681 3,015,058 
"16 10,954,551 2,928,963 1,275,724 4,204,687 2,678,085 1,526,601 
Gross Na Other Total Charges Balance» 
Earnings. Earnings. Income. Income. & Tazes. Surplus . 
3 $ 3 3 3 3 
Bangor & Aroostock— 
Oct °17 393,185 172,645 36,033 208 ,678 128,231 80,447 
‘12 399,883 184,946 30,499 215,445 116,872 98 ,573 
10 mos ‘17 3,699,791 1,239,760 341,432 1,581,192 1,144,865 436,327 
‘16 3,306,779 1,269,080 269,433 1,538,513 1,176,368 362,145 
Toledo Peoria & Western— 
Oct °17 122,372 22,151 16,081 38,232 7,673 30,559 
"16 4 §=©126 288 37,462 12,076 49,538 26,136 23,402 
Nov ‘17 109,672 8,967 15,000 23,967 8,432 15,535 
"16 101,029 8,748 11,790 20,538 26,504 def5,966 
11 mos’17 1,184,115 114,386 199 ,052 313,438 205,396 108,042 
"16 1,112,212 155,175 136,931 292,106 293,414 defl,308 





Name of Road 





| 
| 

















or Company. | Week or | Current | Previous| Current Previous 
| Month. Year. | Year. Year. Year. 
| % 3 $ 3 
Adirond El Pow Corp| September | a 1h 693 124,725) 1,185,666) 1,102,134 
Atlantic Shore Ry___| October ---| ,804' 25,367) 207 ,592 306,438 
cAur Elgin & Chic Ry September 202" fil 183,594) 1,688,860) 1,537,671 
Bangor Ry & Electric October_...| 79,1 77,173 726,24 682,948 
Baton: Rouge Elec Co October-.__| 19,338 18,509, 189,860 172,807 
Belt LRyCorp(N YC) |September | oo ee at aga $13. 100! 547,027 
Berkshire Street Ry_|October_._| 84,048 4,965 918,957| 832,272 
Brazilian Trac, L & P October - ~~ '{8006000 57268000 $76436,000 f70413;000 
Brock & Plym ‘St Ry. September: 11,699 97 ,383| 95,354 
Bklyn Rap Tran Syst September 2512, 154 24rd’ ‘878 23,168,136/21, ora’ 158 
Cape Breton Elec Co October...| 43,397 36,466 375,348] 477 
Cent Miss V El Pro ry eed | 283, "216 24,761 228,707) 31e oro 
Chattanooga Ry & Lt October-..| 891429 1095024 1,118,342) 1,021,328 
Cities Service — October -__ any + Sa0 1122, At 15,807,395) 7,211,134 
Cleve Painesv & East October —-- 39, 38,5 454,347 390,147 
Columbia Gas & E]_;October - - _| 835° 614 712715 8,718,356) 7,221,362 
Jolumbus (Ga) El Co|September | 91,873) 77,6 781,745, 625,163 
Colum £9) Ry, P 3 ao October. - -| 354. 895| 307,437 3,278,924) 2,883,975 
Com’w’th P Ry & .|October -._ | 1763,894/|1458,380 15,905,165) 13, 718, 661 
Connecticut Co____- October. - _| B16, 042) 812,161. 8,396,687| 7,998,520 
Consum Pow (Mich) _|October..., 514,113) 418, ‘910 4,655, pot 5°791 B04 
Cumb Co (Me) P & L|October-.-| 267.632 251.633 2°589,282| 2. 105 
9 Dailas Electric Co_|July__.--- 163,708) 144,246, 1,239,782) 1,09U,282 
Dayton Pow & Light/October-___| 174,387} 146,084 1,486,279] 1,254,473 
Detroit Edison ___|October — _|1129,437| 905,016 9,827,672; 7,961,2 
etroit United Lines|September |1515,231)1462,388 13,418,589 12,107,552 
DDEB & Batt(Rec) |September 38,58) 20,989 333,114 42,224 
Duluth-Superior Trac|October -..| 139,145] 121,230 1,319,120) 1,144,675 
East St Louis & Sub_|October-..-| 307,827) 271,636) 3,005,218) 2,452,655 
Eastern Texas Elec__|October___| 76,334) 72,131; | 776,607 676,982 
EI Paso Electric Co__|October-..} 111,012} 104,990) 1,067,118 893 492 
42d St M & St N Ave|September | 148,081 855, 1,339,960] 1,345,393 
g Federal Lt & Trac__|October--.-| 254,713] 201,809 2,290,802) 2,062,03 
Galv-Hous Elec Co__|October_-__| 197,920} 171,761) 1,682,260) 1,598,198 
Grand Rapids Ry Co/October._.| 103,246) 103,659 1,085,922 1,075,481 
Great West Pow Syst/October__.| 336,667| 320,252) 3,276,452) 3,052,059 
Harrisburg Railways|October___| 98,922) 86,312) 977,251 34,198 
Havana El Ry, L 32 A October__.| 635,822) 532,358, 5,672,408) 4,939,812 
Honolulu R " & La d|}September 627793) 58,62 527,494 483,517 
Houghton Co Tr Co- October_-.| 26,024 ered #05268 270,531 
b Hudson & Manhat_|!October___| 549,352) 513,465 5,168,243) 4,845,319 
Illinois Traction.___|October _.|1226.336| 1083, 393 11,032,660) 9,958,37 
Interboro Rap Tran_!October- --|3563,592/|3546 ,933 33,316, '521/30,995,512 
Jacksonville Trac Co} October - - - 59,744 49.646 67 ,592 516,516 
Keokuk Electric Co_|October__.| 20,431) 20,591 203 ,942 198,730 
Key West Electric ColOctober---| 13.649} °6,712| 118,379] 93,559 
Lake Shore Elec Ry_jOctober ~-| 142,840] 136,113) 1,475,625) 1,343,126 
Lehigh Valle - Transit September | 269,787) 234,155 2,148,439 1,860,553 
Lewist Aug & Waterv|October___| 78,60 72,302 764,735 678,519 
Long Island Electric_|September 23,479) 24,568 200,910 192,340 
Louisville Railway. _|October___| 310,524) 260,559) 2,700,396) 2,557,994 
Milw El Ry & Lt Co_|October_._| 698,131) 599,992 6,442,651 5,673,803 
Milw Lt, Ht & Tr Co October___| 190,838) 160,691) 1,831,341) 1,520,919 
Nashville Ry & Li ht|October._.| 211,324! 205,999) 2,022,941) 1,966,146 
Newp N & RyG&E'|September | 129,810) 102,19 939,101 780,825 
N Y City Interboro._|September 61,905' 24,028 559,546 491,496 
N Y & Long Island__;September | 58,224, 41,043 350,058 318,327 
N Y & North Shore__/|September 17,897) 14,947 128,745 121,367 
N Y & Queens Co___|September | 84,268) 103,809) 874,656) 1,070,800 
New York Railwa October - ..|1103,615| 780,263) 10,489,450) 10,378,753 
N Y & Stamford y-|October - - - 27,485, 24,461) 344,993; 309,869 
N Y Westches & Bost'October__.; 47,31 60,133 465,22 463 ,084 
Northampton Trac__|September 19,721; 17,394 162 462 149.6 
Nor Ohio Elec Corp_|Octo ..| 551,295) 455,923) 5,345, 4,284, 
North Texas Electric|October.--| 298,952) 205,491) 2,017,396) 1,584,034 
Ocean Electric (L 1) _|\September 17,302} 19,207 37,512 133,790 
Pacific Gas & Elec___|October ~.|1672,914 1566 406) 16,743,884) 15,687,374 
¢Feduceh 3) Tr & Lt Co\October_-__| 26,211! 26,437 9,683 256,578 
nsacola Electric Co;October._-| 25,807) 21,43 83,246 232,104 
Phila Rapid id Transit. October - ~~ |2602,141|2417, 24,592,267 22,430,290 
Phila & mn Py. A wool ane 44,524 368,651 332,631 
Pest(Ore) oy LPC 0. October...| 522,294) 459,720) 4,903,679) 4,491,148 
g Puget Septem 805,827| 690,475) 6,716,732) 5,871,027 
gepublic Ry & Lighi October...| 452,968) 338,613) 3,922, 3,269,261 
land Co____|October--.| 486,4 478,522) 5,035,7 4,879,70 
Richmond 7“ & RR_|September | 37,818) (36,873) 350,705) 310,15 
St Jos Ry, L, H & & P- October..-_| 124, 113,297| 1,241,597 1.149 308 
Santiago El L & ptem 51, 45.971} 421,205) ‘402:4 
vannah Riccwic Oe Co|October...| 88,589) 72,246 787 ,456 671,203 
Second Avenue (Rec) September 80,737| 43,956 652,828! 626,565 
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| Latest Gross Earnings. |Jan. 1 to latest date. 
Name of Road > 
or Company. Week or | Current ; Previous| Current | Previous 
| Month. Year. Year. | Year. Year. 
$ $ 
Southern Boulevard _|September 18,557 6,553 167 ,032 148,166 
Southern Cal Edison_ October --| 624,229] 659,572) 6,276, +e) 6,792,055 
Staten Isl’d Midland_|September 31,277| 32,527) 382,1 258,329 
Tampa Electric Co-_-_|October-_-_ 710) 82,458 835.272 794,862 
Third Avenue....._|September | 331,568) 167.852) 3,099,638) 2,839,764 
Twin City Rap Tran.|October___| 805, 687 846,915) 8,537,793) 8,441,904 
Union 2 Co of NYC} re egal 249,346) 106,109) 2,236,569; 2,018,249 
v y & Power. \O ---| 609,622) 502,261) 5,405,430, 4,828,788 
Wash Balt & Annap. September 179,669) 88,71 934,843, 677,495 
Westchester Electric.|September | 48,752) 17.416| 423.400| 374,106 
Westchester St RR__|October___| 20,618) 15,799 209,790 196 ,908 
g West Penn Power__|October___| 349,834) 272,744) 4,211,334, 2,409,790 
West Penn Rys Co. October. ._| 648,730) 555,787| 6,312,257| 5,137,360 
onkers Railroad. _|September 76,868 20,782 6] 9,493) 509,490 
York Railways. ___.- October...| 94,101) 89,351 865,49 800,008 
Youngstown & Ohio_|October...!| 31,257) 28,825 293, 064! __ 279, 865 








4% b Represents ‘income from all sources. 


c These figures are for or consoli 
dated Company . 
companies 


now given in milreis. g Includes constituent 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 


——Gross Earnings- Net Earnings 











Current Previous Current Previous 
Companies. Year. Year. Year. Year. 
$ $ $ s 
American Tel & Tel____- Oct 2,855,026 2,540,002 1,543,496 1,450,924 
Jan 1 to Oct 31____-- 26,710,863 22,780,059 14,371,261 13,031,640 
Brazilian Trac, L & P___Octc8,006,000 c7,262,000 c3,716,000 c3,900,000 
Jan 1 to Oct 31....-_- €76,436 ,C00c70,413 ,000c39,884,000c38,893 ,000 
Western Union____ _Oct 7,464,665 5,937,010 2,120,013 1,663,539 
___Jan 1 to Oct 31_____- 63,471,538 50,508,030 15,422,690 13,861,494 
c ~~ ¢ Milreis. 
Gross Net after Fized Balance, 
a P Tazes. Charges. — 
Clev Painesv & East Oct '17 44,939 12,689 11,692 997 
"16 38.571 14,926 11,490 3,436 
10 mos '17 454,347 172,448 116,839 55,609 
"16 390,147 170,677 114,042 56.635 
Consol Gas El Lt Oct °17 847,140 386 .330 172,086 214,244 
& Pow (Balt) - "16 =718,742 357 ,323 123,702 233,621 
4 mos "17 2,987,195 1,340,975 670,112 670,863 
"16 2,541,135 1,180,744 494,825 685,919 
Federal Lt & Trac__Oct ’17 264,713 70,606 50,509 20,097 
"16 201,809 79,943 48,708 31,235 
10 mos ‘17 2,290,802 679,128 493,218 185,910 
"16 2,062,032 ~ 688,865 487 ,233 201,632 
Havana El Ry, L&P.Oct ’17 635,822 354,137 112,159 7253,887 
"16 532,358 335,153 132,545 72213,622 
10 mos ‘17 5,672,408 3,205,254 1,238,926 72,084,687 
"16 4,939,812 3,049,981 1, (287.201 21,873,723 
Keystone Telep___.Nov '17 134,549 61,706 27,917 33,789 
"16 125,634 61.873 27 ,682 34,19 
11 mos 17 1. 443 589 679,507 307 ,156 372,351 
"16 1,337,152 661,639 302,229 359, 
Lake Shore Elec Oct '17 142,840 34,845 35,321 def 476 
Ry Syst "16 136,113 51,235 36,521 14,71 
10 mos '17__ 1,475,625 476,207 346,848 129,359 
"16 +1,343,126 505,119 363 ,827 141,292 
Gross Net Fized Chgs. Balance, 
Earnings. Earnings. & _: Surplus. 
Harrisburg Rys_-___- Oct ’17 98,922 45,205 32,877 12,328 
"16 86,312 42,964 32,211 10,753 
10 mos '17 977,251 464,703 324,967 139,736 
"16 834,198 447, "898 321,841 126,057 


z After allowing for other income received. 


New York Street Railways. 











——Gross Earnings Net Earnings 
Current Previous Current Previous 
Roads, —: or - a "e Year. 

Hudson & Manhattan a Sept $53 108 324,612 ¢175,058 c162,129 
Jan 1 to Sept 30__--_-_- 3,223,714 2,965,535 1,618,566 1,570,428 
Interboro R T (Sub) a__Sept 1 erry 622 1,518,444 762 ,657 894,618 
Jan 1 to Sept 30 ois acd 6,16 8/985 14,596,738 8,868,641 8,880,430 
nterboro R T (Elev) a_Sept z 429,849 1,488,663 499,830 662,511 
Jan 1 to Sept 30_____- 13,583 ,945 4 12,851,839 5,416,050 5,754,801 
Total Interboro R T a Sept 3,073,47 3,007,107 1,262,487 1,557,130 
Jan 1 to Sept 30______ 29,752, 929 27 458,579 14,274,700 14,635,232 
Brooklyn Rap Tran a__Sept 2,512, 154 2,474,878 853,283 838,329 
Jan 1 to Sept 30_____- 23,168,136 21,998,158 7,835,765 7,568,936 
New York Rys a____:_- Sept 1,048,391 564,502 277,560 85,864 
Jan 1 to Sept 30__.__- 9,385,835 9,598,490 2,300,603 2,799,058 
ee Ree Beg ept 53,508 29,405 9,415 def11,922 
Jan 1 to Sept 30_____- 513,100 547 ,027 55,305 101,504 
Second Ave a.__..___-_- Sept 80,737 43 ,956 25,155 def2 ,259 
Jan 1 to Sept 30... .- 652,828 626,565 123 ,22 118,536 
Third Ave a___.___- .-Sept 331,568 167 ,852 120,003 15,417 
Jan 1 to Sept 30_____- 3,099,638 2,839,764 1,099,598 1,069,794 
DDE Bway & Bat a__-_Sept 38,580 20,989 4,213 def2,905 
Jan 1 to Sept 30_____- 338,116 342,224 23,617 27 ,536 

42d 8t Man&StNAvaSept 148,081 77,855 43,573 def9,043 
Jan 1 to Sept 30_.__.. 1,339,960 1,345'303 455,809 524,146 

N Y City Interboro a___Sept 61,905 24,028 13,710 def4,315 
Jan 1 to Sept 30_____- 559,546 491,496 130,797 148,836 
Southern Boulevard a__Sept 18,557 6,553 3,726 def1,188 
Jan 1 to Sept 30_____-. 167 ,032 148,166 33,329 31,815 
Union Ry (N YC) a___Sept 249,346 106,109 56,716 def28,699 
Jan 1 to Sept 30_____- 2,236,569 2,018,249 556,814 486,810 
Westchester Elect a____Sept 48,752 17,416 10,946 def6,243 
Jan 1 to Sept 30 ee 423 ,400 374,106 73,663 74,248 
eee oS er. 3 ept 76,868 20,782 17,687 def12,465 
Jan 1 to Sept 30_____- 493 509,490 146,459 118,380 
Long Island Elec a___-- Sept 23,479 24,568 4,711 5,454 
Jan 1 to Sept 30_____- 200,910 192,340 28,800 12,171 

N Y & Long Is! Trac a_Sept 58,224 41,043 21,746 5,936 
Jan 1 to Sept 30_____- 350,058 318,327 56,450 36,390 

N Y & Queens Co a...-Sept 84,268 103,809 def23,144 def4,044 
Jan 1 to Sept 30_____- 874,656 1 si 800 def87,764 def 201 
Ocean Elect (lL. 1) a____Sept 17,302 9,207 6,614 7,778 
Jan 1 to Sept 30_____- 137,512 133. 790 58,417 49,885 

N Y & North Shore a___Sept 17,897 14,947 5,614 5,321 
Jan 1 to Sept 30______ 128,745 121,367 31,646 37 375 
Richmond Lt & RR 2. -Bept 37,818 36,873 5,920 13,364 
Jan 1 to Sept 30______ 350.705 310,159 65,113 80,800 
Staten Island Midland a Sept 31,277 32,527 1,494 8,452 
Jan 1 to Sept 30_____- 282,152 258,329 11,636 22,375 





a Net earnings here given are after deducting taxes. 
ec Other income amounted to $78,327 in Sept. 1917, agst. $81,523 in 1916. 


ANNUAL REPORTS. 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
Nov. 24. The next will appear in that of Dec. 29. 


Massachusetts Electric Companies, Boston. 
(18th Annual Report—Year ending Sept. 30 1917.) 


Pres. Gordon Abbott, Boston, Dec. 7, wrote in substance: 


New Fiscal Year—Bay State Street Ry.—The fiscal year of Bay State Street 
Ry. has been changed to end Dec. 31 

Earnings in 1917.—Any attempt to state the operating results of the 
Bay State for the present calendar year would depend upon estimate and 
be inaccurate, but for the first 10 months the net, after cost of operation 
and fixed charges, amounts to $436,881, against '$806, 409 for the corre- 
sponding period in 1916. 

Improvements, &c.— Under existing conditions, with the cost of material in 
many cases 100% above normal and street railway bonds practically un- 
salable, construction and improvement have necessarily been avoided 
wherever possible. ‘The expenditures upon improvements and reconstruc- 
tion during the calendar year and for the first 9 months of 1917 amount 
to $883,350 and $464,713, respectively, including chiefly: 

Year’16. 9Mo.17. Year '16. 9mos.’17 
Track construction._.$147,524 $14,309) | Electric lines and feed- 
Track construction and 


public requirements 378,269 167,197; Power stations______- 75. 151 85,926 
Cars and elect. equip. 89,535 41,572 | Land and buildings... 18,036 16,286 
Reconstruction of cars ______ 60,647 | Sundry equipment ___ 9,713 9,275 





These outlays have been a heavy burden on our finances, adding little 
or nothing to economy of operation, consisting largely of rebuilding 
bridges, abolition of grade crossings and the putting of wires under ground, 
the benefits from which may be said chiefly to enure to the public. The 
case is quite different with the 200 new cars and the new dynamo for the 
power station at Quincy. 

Equipment Notes.—Owing to financial conditions and the fact that the 
first preferred stock of the Bay State Co. is selling below par, the payment 
for cars and dynamo could not be financed by the usual means. An issue 
of equipment trust notes in the case of the cars and an agreement for con- 
ditional purchase in the case of the dynamo proved necessary. Through 
their agency the money has been provided; the dynamo is installed oad 
nearly ready for service, and the cars are being —s ered, though far later 
than the builders’ contract required. (V. 105, p. 908.) 

Bonds and Notes.—During the year 1917, $907, 00 unaerlying bonds fell 
due and were paid as presented. Bonds of the Boston & Northern and 
Old Colony street railway companies have been issued to the Bay State 
Street Railway Co. in place of the underlying bonds paid and $764,000 
bonds have been issued on other accounts. Because of the condition of 
the security market an issue of $850,000 of one-year 5% notes was made 
dated Mar. 15 1917, secured by $1,417,000 of above mentioned bonds. 

Treasury Bonds.—There remain in the treasury of the Bay State Street 
Ry. Co. as of Dec. 1 1917 $377,000 bonds of the Boston & Northern and 
Old Colony street railway companies. 

New Pref. Stock.—During the calendar year 1917 5,300 shares of first 
preferred stock of the Bay State Street Ry. Co. were issued, ail of which 
were taken at par by your trustees. 

Status.—The year has been spent in earnest efforts tc increase the earning 
yous: of the property—efforts which have been thwarted in large part 

y the startling increases in the cost of all materials and supplies necessary 
in the operation of the road. The P. 8. Commission in Aug. 1916 auth-. 
orized certain changes in operation, designed to effect economies. 

The request to reopen the whole Bay State case was granted on May 26 
and after hearings begun June 21 an agreement was reached that for a 
trial period of six months from July 15 for a 6-cent fare on Sundays and 
holidays and on Saturdays after 1 p At other times tickets, sold at 
the rate of 20 for $1, are receivable in the cities and in some few cases 
between cities and adjoining towns. Experience shows that the tickets 
collected amount to 15% of total fares, so that the average fare is 5.63 
cents. (V. 105, p. 1522.) 

Certain reduced fares also were abolished and other cases still await 
decision by the Commission. Moreover, a petition has been filed praying 
that certain fares on interurban and country lines should be put upon a 
mileage basis at the rate of 2, 2% or 3 cents per mile traveled with a mini- 
mum of 6 cents. 

That these various measures have resulted in a substantial amount of 
relief is shown by the fact that with no increase in car miles run, the gross 
passenger earnings for the first eleven months of 1917 exceed those of the 

revious year by $444,268. But however satisfactory these figures might 
ave been under norma! business conditions, the increases in gross have 
not been sufficient to cope with the increased cost of operation. Increases 
in fares have been constantly overtaken and passed by the rise in wages 
and the cost of materials. 

Serious Effect of the Increased Cost of Coal.—The contracts under which 
the Bay State Street Ry. Co. has heretofore been supplied with coal ex- 
pired in the spring and summer. With one exception, it was impossible 
to secure their renewal at any price. Since Aug. 21 purchases at any price 
have been practically impossible, while deliveries on existing contracts 
are halting and uncertain, and the coal received is not only higher in price 
but inferior in quality. "A full statement of the situation has been laid 
before the Fuel Administrator and the Public Service Commission. 

In the meantime the cost of such fuel as is now being delivered tc the 
Bay State shows an increase of 116% over the fuel cost for the year 1916, 
and the supply on hand is far below that which is required to assure con- 
tinuous operation during the winter. Coal cost $262,877 more for the 
first ten months of 1917 than for the corresponding period of 1916. It is 
estimated that coal needed for 1918 will cost $423,000 more than for 1917. 

State Investigating Commission.—The last Legislature created a com- 
mission to investigate street railway conditions aad report to the next 
Legislature. That Commission has held hearings in Boston, Fall River, 
Pittsfield, Lawrence, Springfield and Worcester, and has visived New York, 
Philadelphia, Cleveland, Chicago, Milwaukee, Columbus, Toronto and 
Montreal. it has not yet completed its work. 

Maturing Note Issue—Interest Not Covered.—No dividends have been 
»aid by the Bay State Co. on its common stock and only one on its pre- 
ered stock during this calendar year; therefore the income of your trustees 
has been reduced to an amount far less than the interest charge on the 
$3,000,000 of Massachusetts Electric Companies’ notes. These mature 
on April 1 1918. ‘The occasion seems to necessitate joint action by both 
preferred and common shareholders, that their respective interests may be 
defined and reconciled in the plan for meeting this maturity. Your trus- 
tees therefore look with approy al upon the formation of committees rep- 
resenting the two classes of shares. 

{As to receivership of Bay State Street Railway Co. see news items 
on a subsequent page. The protective committees for Massachusetts 











Electri¢é Cos.’ stock and notes were named in V. 105, p. 2184, 2272.] 
INCOME ACCOUNT—BAY STATE STREET RAILWAY. 
—Years ending Oe. a — Years ending June oe 
1916. 1915. 19 
Gross earnings_-----.-- $10, 413. 618 $9.98. "S34 $9,538,497 $9, éia, 453 
Operating expenses_... 7,972,801 .232 ,554 6,897 ,752 6,427,863 
Net earnings. ----_--- $2 440,817 $2°530 360 $2,640,655 $3,186,290 
Other income ___..---- 62:4: 1 63,941 66,459 81,096 
Gross income _._---- $2,503,248 $2,390,221 $2,707,114 $3,267,386 
Deduct—Taxes -__.--- 626,250 $625,537 $653,381 $643 323 
Bond, &c., interest-- 1,119,549 1,145,563 1 poo . » 108, 34 
Rentals, &c_..__.--- 223,295 210,805 207,8 200,1 
Common divs-.---- (34 %) 102.586 RL (224)512 2.9: 30(5 4) lO7F153 
First pref. divs. (6%) 175,952 164,916 oe 164,916 
Balance, surplus----- $255,616 $243 .401 or $73,202 


Note.—The surplus brought forward Dee, 31 1915 was $539. 169; adding 
$43 ,592 reserve for winter expense, miscellaneous (net) $4,097, and ood 





ducting $43,290 reconstruction, loss on property retired $27, 447 , leaves 
a surplus as of Dec. 31 1916 of $464,738. 
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BALANCE SHEET OF BAY STATE STREET RY. CO. DEC. 31. 








1916. 1915. 1916. 1915. 

Assets— ~ Liabilities— $s ~ 
Road and equip’t-47,208,959 46,751,920| Common stock_-__20,517,200 20,517,200 
Sinking funds, &c_ 78,851 72,096 | Preferred stock... 3,484,300 2,748,600 
Misc. phys. prop. 266,711 311,367| Premium Ist pref. 357,480 357,480 
Adv.toleased r’ds 173,286 139,136 | Funaed debt_-__*23,971,000 23,307,500 

PEER A 477 ,246 413,503| Notes to Mass. 
Accts. receivable. 112,115 107 ,264 Electric Cos... 700,000 1,200,000 
Coupon, &ec.,dep. 390,348 368,321 | Notes payable___. 1,150,000 1,375,000 
Accts.insuspense. 283,551 308 ,004 | Miscellaneous --__ 10,863 10,258 
Dep. for matured Vouchers, &c._.. 431,541 270,581 

Es wr inicc bans won 6.000 83,000] Matured int., &c. 396,348 451,321 
Deferred accounts 39,166 30,889 | Int.,tax.,&c.,acer. 204,181 111,181 
Prepaid insurance 119,713 82,273} Unadj., &c.,accts. 319,469 336,786 
Mat’ls & supplies. 1,130,692 687,747 | Accrued deprec’n. 299,366 180,000 
Discount on bonds 1,452,361 1,264,024] Winter, &c.,res’ve ______ 43 593 
Reconstruction ___ 433,409 §22,125| Surplus ....... . 464,738 232,169 
Prop'ty abandoned 134,078  —-___-_- 

PE Scio wan oe 52,306,486 51,141,670 SR ate pa ee 52,306,486 51,141,670 








* After deducting $146,000 bonds in treasury. 




















MASSACHUSETTS ELECTRIC COMPANIES INCOME ACCOUNT 
YEARS ENDING SEPT. 30. 

Income— 1916-17. 1915-16. 1914-15. 1913-14. 
Divs. on stocks owned_-_ $14,706 $111,259 $513,068 $1,077,291 
Interest on notes, &c__- 21,023 48,368 78,489 77,552 

Total income_______- $35,729 $159,627 $591,557 $1,154,843 

Expenses— 

Salaries—general officers $5,500 $5,500 $5,500 $4,375 
Legal exp. and taxes__- 10,100 8,865 14,436 18,318 
pe SEE 150,000 150,000 172,143 155,000 
ree. O60 geet. Morke.... “skates -..----(2%)484,128 (4)968,256 

OS cae a oe ano $165,599 $164 365 $676,207 $1,145,949 
Balance, sur. or def___def.$129,870 def.$4,738 def.$S4,650 sur.$8,894 
MASSACHUSETTS ELECTRIC COS.—GEN. BAL. SHEET SEPT. 30. 

1917. 1916. 1917. 1916. 

Assets— $ $ Liabilities— $ $ 
Sundry stocks Preferred shares_*24,130,315*24,129 676 

SRR 2. sn0—n 40,228,991 39,698,991; Common shares__14,293,100 14,293,100 
aie icine trite 27,581 21,029 | Coup.notesMay1'15 1,000 1,000 
Bay State St. Ry | do Apr. 1 '18a 3,000,000 3,000,000 

NN rs tau 35,000 700 ,000 | Vouchers payable_ 3,557 1,135 
Dep.forcoup. notes | Dividends and cou- 

due May 1 1915 1,000 1,000 pons unclaimed _ 80,050 89,029 
Cash for coup.,&c. 76,808 77,179| Profit and _ loss, 

Arrearsofdivs.pur. 3,572,915 3,572,276 | I ish ante stots 2,434,273 2,556,534 

Uo witaeswd 43,942,296 44,070,475 | EIT xisitoer tite 43,942,296 44,070,475 


* Preferred shares include those on which arrears of dividends have been 
adjusted, $23,662,200, and those on which dividends are unadjusted, 
$425,300, and warrants for pref. shares, $39,815. a Secured by a deposit 
122,658 shares of Bay State St. Ry. common stock.—V. 105, p. 2272, 2184. 


Brown Shoe Company, Inc., St. Louis, Mo. 
(Report for Fiscal Year ending Oct. 31 1917.) 


The report, signed by George Warren Brown, Chairman 
of the Board, and John A. Bush, President, in St. Louis, 
Nov. 30, says in substance: 


Plant.—The company owns and operates nine large and modern plants 
for the manufacture of its product, four located in St. Louis and one each 
in Moberly, Mo., Brookfield, Mo., Dixon, Ill., Murphysboro, Ill., and 
Litchfield, Lil., occupying an aggregate of more than eighteen acres of floor 
space and equipped with every modern appliance in shoemaking machinery. 

he total book value of erat machinery and equipment was reduced 
from $2,163,799 to $1,449,717 by a charge of $714,082 for depreciation. 
The present appraised value is $2,604,661. The net book value of build- 
ings, machinery, &c., $1,449,717, as above, includes real estate and build- 
ings, $687,438; machinery and equipment, $595,354, and lasts, $166,926. 
(Compare balance sheet below.) 

The Manufacturers’ Appraisal Co. completed on Oct. 1 1917 an appraisal 
of the real estate, plants and machinery, which shows the above book value 
to be conservative, the appraisal showing a present value of $2,604,661. 

During the year we have charged as part of the expenses of manufactur- 
ing $51,646 for repairs and renewals, and the entire cost of dies and pat- 
terns, $54,203, together with depreciation on plants of $229,680, making 
a total of $335,528 charged to operations. : 

Capital Stock.—We have during the year retired an additional $100,000 
of preferred stock and canceled same, thereby reducing the amount out- 
standing to $3,600,000. 

Sales and Profits.—The net sales for the year ending Oct. 31 1917 total 
$21,882,016, against $15,913,373 in 1915-16 and $10,764,328 in 1914-15. 
From the information now at hand regarding the war excess profits and 
income taxes, we estimate our assessment at approximately $410,000, 
and have set aside that amount out of the year’s earnings. 

Outlook for 1918.—We started the —_ with a large volume of orders on 
hand, all plants being encceney usy. 

During the a just ended we have built at Litchfield, Ill., a modern 
plant 250 ft. by 40 ft., four stories and separate power plant; same is 
equipped with latest shoemaking machinery and while only completed May 

1 is now making 2,000 pairs men’s Goodyear Welt shoes daily. 


INCOME ACCOUNT FOR YEARS ENDING OCT. 31. 


1916-17. 1915-16. 1914-15. 1913-14. 

PIERS 2 ARSE A $21,882,016 $15,913,373 $10,764,328 $10,744,467 
Net profit, &c.._.__-_- $2,414,088 $1,719,762 $553 ,726 $833 ,642 
RRO SS GRD gis le, ok - ali SE ee Se tat Sia 80S 146,642 161,013 
Depreciation_._....--- 229,680 172,334 130,636 176,740 
Repairs, patterns, &c., 

char RRS 105,848 79,671 BGEIND tcp eter 
Federal income, war and 

ee ey RD De ee i) tea el 
Preferred divs. (7%)---  a248,955 264,250 273,000 278,250 
Common dividends...(6%)360,000 | -----.- ------ (3)180,000 





Bal., sur. or def____sur$1,059 ,605sr$1,203,507 def$32,678 sur$37,639 
a After deducting $6,545 dividends on stock purchased for redemption. 


BALANCE SHEET OCT, 31. 








1917. 1916. 1917. 1916. 

Assets— $s Liabilities— x 7 
Real estate, build- Preferred stock... 3,600,000 3,700,000 

i . eee b647 438 676,999 | Common stock... 6,000,000 6,000,000 
Mach’y & equip_. b595,354 536,146 | Notes payable__.. 4,450,000 3,815,000 
COO Sic itictacle b166,926 168,760| Accounts payable. 703,554 422,470 
Trade names, &c_ 4,966,365 4,966,365; Accrued accounts_ Sy eee o> “as 
Securities__....-- y90,081 139,196 | Reserved for Fed. 

OR oe 4 ate atl 380,815 358,521 income,waré&ex- 
Accts. receivable_q4,383,641 3,409,579 cess prof. taxes(est)410,000 _____. 
Inventories _----- 6,631,318 5,256,216| Special reserves_- d 400 ,000 
Prepaid exp., &c- 47,911 92,419| Surplus __...:--- x1,928,735 1,266,730 

OE  waccaitatinin es 17,909,849 15,604,200 , ery 17,909,849 15,604,200 





b The above amounts are stated after deducting depreciation charges 
amounting to $126,343 on real estate and buildings, $281,699 on machinery 
and oqaneat and $306,040 on lasts, or a total depreciation allowance of 


81 (see text above); real estate $40, or mortgage as- 
sumed on ype’ or machinery. x After deducting $97 ,600 for redemption of 
pref. stock and $300,000 special reserve for contingencies, whi may 
arise due to the war. y Includes investments and securities (incl. 380 


shares of Brown Shoe Co. pref. stock) , 360,961, and advances to salesmen, 


&c., $29,120. aq Includes in 1917 prepaid purchases, $185,152. z In- 
cludes mpoctes reserve from redemption of pref. stock, $400,000, and al 
reserve for contingencies which may arise due to war of $400,000.— 105, 


(The) Cudahy Packing Company, Chicago. 
(Report for Fiscal Year ending Oct. 27 1917.) 
Pres. E. A. Cudahy, Chicago, Nov. 27, said in substance: 


The volume of business stated in pounds increased 10%. The large in- 
crease in dollars was due to largely increased values and costs (prin lly 
for live stock), but in proportionate degree to increases in wages, freights 
and prices paid for other products handled and used. Last year we paid 
87,500,000 for live stock. This year, for not more than 10% additional, 
we paid $129,000,000, an increase of $41,500,000, or nearly 40%. These 
values and costs have involved use of additional sums of capital and bor- 
rowed money, items which, of course, are well offset by larger values 
on inventories. 
The gross sales divided as follows: (a) All products derived from animals 
purchased and slaughtered, $160,000,000; (b) all other edible products 
purchased and prepared, $16,000,000, and (c) non-edible products not 
derived from animals purchased by us, $8,000,000. Out of receipts from 
sales of animal products, amount left as net profit was $2,500,000 after 
deducting war tax reserve. This represents an average of c. a Ib. for 
all animal products, and it is our belief that profit from edible portion has 


been less. Nevertheless, it has been considered by the Government 
necessary to impose some control on profits of packers. [During the year 
the company made a mortgage to the Illinois Trust & Savings ‘bank and 


William H. Henkle as trustees to secure a bond issue of $12,000,000, of 
which $9,000,000 were sold to take up the old Ist M. 5s, $3,273,500, and 
for other purposes. See offering in V. 103, p. 2345, 2240.] 
INCOME ACCOUNT. 
: Oct. 27 °17. Oct. 28 '16. Oct. 30 15. 
Years ending— 


$ 
Total sales 184,811,000 133,960,986 116,162,156 
Expenses, depr., bond, &c., int., &c_180,380,471 130,949,571 115,438,514 





De SO is a is 5 at 





we re 4,430,529 3,011,415 723 ,642 

First preferred dividends_._..._.__- (6)120,000) 

Second preferred dividends________- (7)458,535/  a605,490 b114,400 

Common dividends. ..............- 585,366 Si.eG. .~ °-deanen 
Balance, surplus. ............-.. $3,266,628 $2,310,584 $609 ,242 





a Preferred dividends as above for the year ending Oct. 28 1916 include 
$316,222 paid May 1 1916 (at the annual rate of 6% on $2,000,000 stock 
and 7% on $6,550,500 stock for the period from Oct. 15 1915 to April 30 
1916), and $289,268 paid Nov. 1 1916 (3%) on $2,000,000 pref. stock and 
34% on $6,550,500 pref. stock. 

In Nov. 1916 the company resumed the payment of dividends on com- 
mon stock, paying 134 %, and have paid quarterly dividends of 134 % each 
up to and including Dec. 1917. A 50% common stock dividend was de- 
clared and paid from surplus in Nov. 1916, amounting to $2,724,500. 

Equal to 5.72% on the $2,000,000 preferred stock. 


BALANCE SHEET. 


Oct. 27°17. ite Hog Oct. 27°17. Oct. 28°16. 
$ 








Assets— Liabilities— $ 
SIE, Ginna ar or oe ati 10,314,422 8,346,948) Pref. stock, 6%-- 2,000,000 2,000,000 
Branch houses.... 2,647,364 2,529,682) Pref. stock, 7%-- 6,550,500 6,550,500 
oS ee 1,300,139 1,574,721| Common stock__.11,449,500 5,449,500 
Investments ---_- 1,586,166 - 1,057,916 | Bonds__________- 8,750,000 3,273,500 
EE 2,899,380 2,222,449) Bills and accounts 
Bills & acets. rec_12,969,009 9,973,745 payable .._.__. 26,684,670 17,969,210 
Inventory __- _-..32,647,635 16,282,712/| Res. for taxes, &c_ 1,562,464 ______ 
Bond discount... 363,140 -—----- Surplus & profits. 7,730,120 6,745,463 

OU sinnttact 64,727,255 41,988,173 OUR 6.0 oa 64,727,255 41,988,173 


The company on Mar. 19 1917 reported substantially 


the following data to the Boston Stock Exchange: 


(1) Assets of $43,847,199 as shown by Consol. Balance Sheet Oct. 28 1916. 
(After giving effect to dividends declared on Oct.30 1916 and Nov. 6 ’16.) 
Real estate, buildings, machinery, &c.—Packing houses, com- 
lete, $9,194,962; construction work, $76,876; branch houses, 
31 ,997 ,282; refrigerator cars, $1,339,049; miscellaneous prop- 
erties, $195,606 . $12,803,776 
Office, warehouse and team equipment, &c., $307,646; automo- 
biles, $123,728; construction work in progress at branch 


DONNER IE aa ceda caus decdaanatineudédmns naan aig a 454,909 
Inventories of stocks on hand or on consignment: Products, 

$10,221,734; consigned merchandise, $5,529,221; Less drafts 

drawn thereagainst, $637,753; balance, $4,891,468; materials 

and supp., $1,553,406; and advances on purchases, $277,252. 16,943,860 
Accounts and bills receivable: Customers’ accounts, $6,296,377; 

bills receivabie (trade), $94,087; sundry debtors, $401,374: 

family account (since paid), $47,511; Puritan Food Products 

Dis ed eee bind Kora an bnnnn deen dene sthin kanes es 7,712,808 
Investments in other companies and advances thereto. _--___-_ 777,791 
Advances on live cattle secured by mortgage.-....--....--_- 1,422,570 
Cash in hands of trustee for redemption of bonds, $256,000; 

cash in banks, in transit and on hand, $2.778,058_.._-_-_-_- 3,028,058 


Deferred pot gm Old Dutch Cleanser, trademarks, &c., $350,- 

000; prepaid interest on loans, $115.605; unexpired insurance, 

$75,330; other prepaid expenses, $27,486; unexpired bond dis- 

count, $135,006 703 427 

Of the total current liabilities aggregating $19,121,012 as of Oct. 28 1916, 
$17,051,153 represents bills payable, $960,820 trade accounts, $204,211 
wages accrued, $265,309 employees’ deposits, $95,892 family accounts, 
$111,307 taxes and $432,320 dividends. 

(2) Rights of Preferred and Common Snares. 

The company shall pay to the holders of said 20,000 shares of 6% pref. 
stock, dividends (M. & N.) at the rate of 6% per annum, and no more. 
Such dividends shall be payable out of the net earnings or surplus of the 
company. The company shall pay to the holders of said 65,505 shares of 

Y, pref. stock, dividends (M. & N.) at the rate of 7% per annum, and no 
more, out of the net earnings or surplus. The said dividends upon all of 
the said pref. stock, both 6% and 7%, shall be and be taken to be, fixed 
and absolutely payable, in the half-yearly installments aforesaid, for and 
in each year wherein the net earnings are as much as $1,000,000, and one- 
half of said dividends shall likewise be and be taken to be fixed and abso- 
lutely payable in the half-yearly installments aforesaid, for and in each year 
a ae the net earnings are as much as $700,000. Said dividends upon 
said pref. stock shall also be cumulative and shall be poyalte and be paid 
before any dividend or dividends on the common stock. 

Whenever all said cumulative dividends on said pref. stock, both 6% 
and 7%, for all previous years, shall have been held together with the ac- 
crued half-yearly installment of dividend for the current year, the com- 
pany may, in its discretion, declare, set apart and pay dividends on the 
common stock, out of the net earnings or out of any excess of the surplus 
of the company over the sum of $3,500,000, but not otherwise. 

The surplus of the company met not at any time, while any of its said 
pref.shares are outstanding, reduced below said sum of $3,500,000 by 
the payment therferom of any dividend or dividends upon the common 
stock, nor by any stock dividend based upon Lage pas 

Voting power, subject only to the happening of certain contingencies as 
specified in Section 33 of the by-laws, lies exclusively in the common stock, 

ne vote for each share. 
$5 In case of voluntary or involuntary distribution of capital, or any liqui- 
dation, dissolution, or winding up (whether voluntary or involuntary), 
holders of all said pref. stock, both 6% and 7%, shall be entitled to and 
shall be paid in full in money by the company both the par amount of their 
shares and unpaid cumulative dividends thereon before any amount shall 
be paid to holders of common stock. 

ere are no priorities between the two classes of pref. stock, except as 
to the redemption price and the dividend rates. The 6% pref. stock may 
be called for redemption at $100 per share plus any unpaid cumulative 
dividends; and the 7% pref. stock may be called for pe ey a at $105 
per share plus any un ald cumulative dividends in the order in which they 
were respectively originally issued, as shown by the serial numbers respec- 
tively of the original certificates representing said pref. shares, when issued, 
beginning with the last share so issued, an prosteding in inverse order to 
the first share so issued. Said redemption shall be made upon, and only 
upon, preferred dividend payment days, on 60 days’ prior notice in writing. 





p. 2274, 1805. 








—V. 105, p. 1312, 1000. 
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Goodyear Tire & Rubber Co., Akron, Ohio. 
(Annual Report for Fiscal Year ended October 31 1917.) 


Pres. F. A. Seiberling, Akron, O., Nov. 26, wrote in subst.: 


The past year has been our record year, sales being $111,450,644, against 
$63,950,400 for the preceding year; the net profits being $14,044,206, 
against $7,003,330 for the preceding year; an increase of 74% in volume 
and 100% in net profits. Of this volume less than 1% is contributed by 
direct war business. 

Plant extensions under way a year ago have been completed, nearly 
doubling its productive capacity, and providing facilities sufficient for 
several years to come. To provide for these extensions your directors 
during the year increased the fixed capital by the sale of $7,500,000 pref. 
stock and $3,372,000 common stock (V. 104, p. 1048). 

Due to the extraordinary conditions affecting transportation on sea and 
land, it was found necessary to carry large supplies of raw materials and 
finished products, which abnormal condition is reflected in the figures 
covering items of inventory and liabilities. 

The company’s goodwill, growing out of satisfactory trade relations with 
over 70,000 customers and more than a million users of its products, is 
steadily ry npn | in value and constitutes its most valuable asset, though 
not listed in our balance sheet. 

Extracts from Report of The Audit Co. of N. Y., Dated Nov. 24 1917. 

The reserve for depreciation, amounting to $3,248,029, is equivalent to 
25.59% of the plant value of $12,689,056 as of Oct. 31 1916. 

From the current assets there have been eliminated accounts which are 
doubtful of coliection and are included in suspended assets. Full provision 
for non-collection is provided in the reserve for doubtful accounts. 

During the period under review there were declared and paid dividends 
on the common stock at the rate of 12% per annum, amounting to $2,228,- 
342, and the usual dividend at the rate of 7% per annum on the pref. stock, 
amounting to $1,499,040. 

Pref. stock of the par value of $606,200 was redeemed during the 

The net income for the year amounted to $14,044,206, subject to Federal 
taxes for the year. Additiona) credits not applicable to the operations for 
the said year amounted to $193,690. There remains an unappropriated 
surplus of $12,763,681, subject to Federal taxes for the year. 

RESULTS FOR YEAR ENDING OCTOBER 31. 
1916-17. 1915-16. 1914-15. 1913-14. 
Gross business $11i,450,644 $63,950,400 $36,490,652 $31,056,129 
66 Income.......~... $14,044,206 $7,003,330 $5,137,083 $3,391,165 
Preferred divs. (7%)-- $1,499,040 $764,239 $469,583 $431,667 
Cash common divs_(12%)2,228,342 (12) 1261,332(21)1686,151 (12)604,056 


ear. 





Balance, surplus.--- $10,316,824 $4,977,759 $2,981,349 $2,355,442 
BALANCE SHEET OCTOBER 31. 
1917. 1916. | 1917. 1916. 
Assets— $ Liabilities— $ $ 
Real est. & bidgs.14,125,498 6,794,120| Preferred stock, 
Mach. & {ixtures.10,817,292 5,894,936; 7% cumulative.24,393,700 17,500,000 


Pats.,tr.marks,é&c. 


1 1| Common stock~-__20,278,620 
Securities owned.. 1,706,426 


7,500 ,000 








1,111,317 | Notes payable_.___15,410,800 6,660,000 

Pref. stock in treas. SS eto | Purchase accounts 
Com. stock for sale |} payable ....... 4,864,761 1,889,478 

to employees... -..... 663,600 Sundry other ac- 
Notes rec. for cos counts payable. 850,968 618,495 

cap. stk. secured 1,033,640 1,005,378! Reserves— 
Inventory -__.... 28,495,624 16,943,077; Doubtful ace’ts 
Advances to cos _.\2,390,345 (2,194,592) (current) .._-. 531,445 231,445 
Ady. to agts., &c_/ \ 280,403| Suspended accts. 175,587 237,208 
Ae 3,783,354 3,444,812) Deprec. of plant 3,248,030 2,298,000 
Accts. & notes rec_16,384,333 10,013,971; Insur. on branch 
Prep’d rentals, &c. 803,919 626,821 | stocks... _- 45,000 20,000 
Suspended assets. 175,587 243,765; Surplus ........- 12,763,681 a2,253,167 
Adv. to Goodyear 

Impt. Co. & to 

Goody .Hts.R.Co2,827,872  - ...-. 

NE ee wg 82,562,592 49,217,794| Total________- 82,562,592 49,217,794 


There is also a contingent liability for notes receivable discounted, 
amounting to $4,084,900, and guarantee of loans by Canadian bankers to 
the Goodyear Tire & Rubber Co. of Canada, Ltd., amounting to $300,000 

x After deducting $606,300 pref. stock redeemed.—V. 105, p. 2276, 1213 

s 


Gasoline Investigation—Standard Oil Cos., &c. 
(Report on Price of Gasolene in 1915—Earnings, &c.) 
The report of the Federal Trade Commission on the price 


of gasolene in 1915, a volume of 224 pages dated Apr. 11 1917, 
gives the following particulars valuable for record: 


i Findings ‘ofjthe}JCommission...——~ 
i 1. That the several Standard aes have maintained a distribution 
of territory in the marketing of gasoline, and that no substantial competi- 
id ny chief petroleum products exists among the several Standard 
anies. 

2. That this absence of competition is due to a commuazity of stock owner- 
ship, which community of interest is the result of the ratable distribution 
of stock under the dissolution as ordered by the court. 

3. That the facts disclose such advances in prices of gasoline and such 
differences in Bp corresponding to Standard marketing territories as are 
not possible of explanation apart from the foregoing conditions. 

4. The Commission has found no direct evidence of collusion among the 
several Standard companies in violation of the dissolution decree. 

{It is also found that “‘the combination of pipelines with the other branches 
of the industry has tended to establish and perpetuate monopoly,”’ and 
that gasoline has deteriorated in quality, a variety of products being sold 
under that name.] —or] 


Sine aw “ Recommendations of the Commission. ~~ 
‘1. A law providing for the reopening of antitrust cases on the application 
of the Attorney General by a bill of review for the purpose of phe ney 5 
modifications of decrees as new conditions may require. 

2. Abolition, by leemaetion, in certain cases, of common stock ownership 
in corporations which have been members of a combination dissolved under 
wg recive in 

. ective limitation upon common ownership of stock in ntiall 
competitive corporations by withdrawing the power of voting Beye 

4. Legislation which, while recognizing common ownershi » would fix 
upon such common owners the responsibility for the acts of each of the 
several companies so owned, which prevent competition. 

5. In the long run it would probably be the most effective policy to 


ate the ownership of the pi 
peurcleum industi ? pipe lines from the other branches of the 


ry. 

6. Publicity of statistics under branch of Federal Govern ; 

7. Classification of gasoline products,; pales complying sritia law 
We daw 


er 





tojbe sold in inter-State Commerce. «: 


eee Position%of thejStandardtCompanies. 
n using the terms ‘‘Standard”’ and ‘‘other”’ as appli refinin 
companies, the Commission is adopting a enerally ane Sesteme AS 
examination of the lists of stockholders of the various companies called 

Standard” shows that they are owned by bodies of stockholders which 
are so lar in memb pas to justify the common usage. This 
common ownership is in accord with the decree which dissolved the Standard 
Oil Co. of New Jersey in 1911. Throughout this re , though the several 
Standard companies are often treated as a group, this is 
obscuring the fact that they maintain separate organizations including 

irectors, and refining and marketing machinery. « 
Throughout the year 1915 the pipe lines and producing companies allied 
with or controlled PY the several Standard companies held in their Ses- 
sion approximately 65% of the total gear of the crude oil held by pipe 
4 = ee os Lememgniae fo - their a increased to B m2 
% e year. already sta s 
to 81% of the aete oil held by refineries dures 1915. they hele rem 71 
The r eries owned by what are clearly Standard companies produced 
over 60% of the gasoline products produced in the United States during 
58t5 rs pacha to ane re rere which refin 
m mcerns e Un States; and these sam 
sold about 65% of the total yey of gasoline marketed. wile chee 
‘0 


stocks of gasoline, and in Dec. 1915, 76%. As several large com- 
anies in which stockholders in Standard com es have considerable 
oldings have been classed as ‘‘independent,’’ the percentages given are 
conservative. , 

Although their percentage of control has declined since 1906, when tes- 
timony en in the Standard Oil case showed them to possess approximately 
85% of the business, nevertheless they still occupy a dominant position 
in the trade, and the aggregate volume of their business has increased. 
Moreover, a material part of the apparent decline in percentage of control 
by Standard companies is due to the fact that certain large companies, 
in which various Standard stockholders have considerable interests, are 
classed as ‘‘independents’’ in this report. Standard stockholders owned 
about 30% of the stock of the Tidewater Oil Co. and about 25% of the stock 
of the Tezas Co., which are here classed as ‘‘independent.”’ 

Another company included among the “independents” in 1915 is the 
Midwest Refining Co., though it is known to have operated in such a way 
as to have made it an ally rather than a competitor, and is now repo 

to have come under the direct control of the Imperial Oil Co. (Ltd.) of 
Canada, which is a Standard concern. 

The Standard of New Jersey owns practically all of the stock of the 

Standard of Louisiana and of the Carter OilCo. That there is a community 
of interest with large oil-producing properties is clear. 
In each of the territories occupied by the various Standard companies, 
more or less competition is offered by the so-called independents. Such 
competition is epee. noticeable in a large part of the North 
Central States, where Oklahoma-Kansas refiners, and jobbers supplied 
by them, have competed keenly with the Standard of Indiana, and along 
the Atlantic and Gulf coasts, where the Texas Co. and the Gulf Refining 
Co. have made inroads on the Standard’s business, even as far north as 
Maine. The Shell Co. of California—controiled by foreign interests— 
appears to be one of the most important competitors of the Standard Oil 
Co. (of California) on the Pacific coast, though not in the Rocky Mtn. States. 
A. L. Beaty, General Counsel for The Texas Co., when asked if his com- 
any followed the Standard prices, said: ‘‘I should say as a rule we do. 
Now and then we take the initiative and make a price higher or lower, but 
as a rule we follow the Standard’s prices, or the subsidiaries of the former 
Standard. . I think the Standard Oil Co. is the competitor who 
usually raises or lowers the price.”” H.G. James, Secretary of the Western 
Refiners’ Association, made a similar statement on this subject. 


Magnolia Petroleum Company. 

The Magnolia Petroleum Co. is commonly known as a Standard company, 
but it should be noted that it is not controlled in the same way as are other 
Standard companies. About 70% of its stock was owned by J. D. Arch- 
bold and H. C. Folger, Jr., in 1915, but, as the result of an agreement with 
the Attorney General of Texas, the stock is placed in the hands of a trustee 
(Judge F. A. Williams of Galveston) appointed by the State. The trust 
agreement provides: ‘‘That during the continuance of this agreement the 
certificate of shares in the said Magnolia Co. held in trust shall not be voted 
by anyone in the management of the affairs of the Magnolia Co., except 
that the trustee shall have the right, in his discretion, upon the written 
request of the owners thereof, to vote the same, subject to this exception: 
The five trustees {equivalent to directors] of the Magnolia Co. shall be 
elected by a majority vote of the remaining shares of stock.”’ 

On matters of general business policy Messrs. Archbold and Folger have 
been consulted. Before voting the stock the trustee is to ascertain how 
Messrs. Archbold and Folger would like their stock to be voted, and if his 
judgment concurs with theirs he is to vote it accordingly. While the di- 
rectors and officers of the Magnolia Petroleum Co. do not hold stock in 
other Standard companies, Mr. Archbold, in 1915, owned 5,995 whole 
shares of stock in the Standard of New Jersey out of a total of 983,383 
shares, and is President of that company. Mr. Folger owned 1,574 shares 
in the New Jersey company, and 2,085 shares in the Standard of New York 
out of a total of 748,666 shares, and was President of the Standard of New 
York. The Magnolia Co. regularly sold large quantities of gasoline and 
other products to the New York and New Jersey companies. 


Division of Territory—States Served by Tank Wagons of the “Standard Cos.°’ 
The investigation establishes the fact that the several Standard companies 

have, with respect to gasoline, maintained a complete division of territo 

embracing the whole country, and that almost without exception eac 

Standard marketing company occupies and supplies a distinct and arbi- 

trary bounded territory. The States served by Standard tank wagons are: 

(1) Standard Oil Co. of N. Y.—Me., N.H., Vt., Mass., R.I.,Conn. and N.Y. 

(2) Atlantic Refining Co.—Pennsylvania and Delaware. 

(3) Standard Oil Co. of N. J.—N. J., Md., Va., W. Va., No. Caro., So. 

Caro. and Dist. of Col. 

(4) Standard Oil Co. of Ohio—In Ohio. 

(5) Standard Oil Co. of Ind.—Mich., Ind., Ill., Wisc., Minn., No. Dak., 
So. Dak., Iowa, Mo., Kan. and north of Okla. 

(6) Standard Oil Co. of Nebraska—In Nebraska. 

(7) Standard Oil Co. of Kentucky—Ky., Miss., Ala., Ga. and Fla. 

(8) Standard Oil Co. of Louisiana—Louisiana, Arkansas and Tennessee. 

(9) Magnolia Petroleum Co.—Texas, Oklahoma and Arkansas. 

(10) Continental Oil Co.—Mont., Idaho, Wyo., Colo., Utah and New Mex. 

(11) Standard Oil Co. of California—Wash., Ore., Calif., Ariz. and Nev. 


GASOLINE PRICES ON STANDARD TANK WAGONS, ALSO RETAIL 
PRICES IN LEADING TOWNS IN SPECIFIED STATES IN 1915. 





——Ohio—— ——Mass. —New Jersey— _ —Pennsylo’a—- 

In 1917— Wagon. Retail. Wagon. Retail. Wages. Retail. Wagon. Retail. 
January.---cts 11.61 13.91 15.32 15.93 00 12.25 11.00 14.27 
GUY .cccmccece 10.50 11.85 14.00 15.66 11.55 14.23 11.00 13.20 
October _...--- 17.13 18.61 21.13 23.14 18.94 21.30 17.42 18.89 


{Gasoline prices as now reported are: Boston, 25c.; Cleveland, 23c.; 
Philadelphia, 27c.; New York City, 24c.—Ed.] 


Production of Crude Oil and Gasoline. 


Practically the entire supply of gasoline is made from crude oil or petrol- 
eum. The total production of such oil in the United States in 1915 was 
about 306,000, bblis., as compared with 301,000,000 bbis. in 1914. 

The peony production of light (gasoline yielding) crudes, however, de- 
creased considerably during 1915. is decrease was shiefly due to the 
decline in the output of the Cushing pool in Oklahoma, which produces a 
crude peculiarly rich in gasoline. This pool produced about 8,000,000 bbls. 
in June 1915 and 3,800,000 bbls. in October. Its total production in 1915, 
however, was over 23,000,000 bbls. greater than in 1914. 

As a result of the foregoing fact, the estimated gasoline content of the 
crude produced in 1915 indicates a marked decline during the year. This 
estimate is made on the basis of the usual yields of gasoline from the crude 
oils produced in the several oii fields. ‘The estimates of the gasoline con- 
tent of the crude oil produced in Jan., July and Dec. 1915 are: 175,608,000 
gallons, 172,094,000 gallons and 145,601,000 gallons, respectively. 

The production of gasoline products as reported by refiners to the Com- 
mission increased somewhat during 1915, the maximum monthly output 
coming in October. The total production for the year was over 1,548,- 


799,000 gallons. 

During March, April, May. June and July, the ted price of Oklahoma 
crude was 40 cents a barrel, and many thousands of barrels were sold at 
discounts, which brought the price received down to 28 and even 25 cents 
a barrel. By the middle of December the ted price had risen to $1 20 
a barrel, and to this was added in the case of Cushing crude premiums rang- 
ing as high as 60 cents, which brought the real price paid by small inde- 

ndent refiners up to $1 80. Under such circumstances, the smaller re- 

iners were naturally forced to advance the price of gasoline, this being the 
product that would bear it; and the large refiners were not unwilling to 


the rise. 
here was an unusual increase in the holdings of crude oil by various 


large producers and pipe line somnpepiee during the latter part of 1915. In 
round” numbers the stocks of Mid-Continent crude oil held by opipe lines 
and producers increased from 75,300,000 bbis. in January to 1 50,000 


bbls. in October, and between the same months the total stocks of Pennsyl- 
vania, Lima-Indiana, Illinois and Mid-Continent crudes, as compiled from 
the published sources, increased from 96,600,000 bbls. to 125,525,000 bbis. 

The chief element in the demand for gasoline is the interna! combustion 
engine. Though returns could not be secured from some who had gone 
out of business in 1916, the figures indicate that the horse-power of gaso- 
line engines sold in 1915 proximate! above that of 1914. 





by refi zal tho 

The sales of gasoline by ners increased m the beginning of 1915 
until September, remaining high thereafter until November, and, though 
decreased, were much higher in November and December than they had 
been in January of the same year. 


Commission show an 
jobbers and 


Returns from refiners reporting to the 
of 38% in sales of gasoline and naphtha to 
consumers during 1915 as compared with 1914 





exports were approximately 83 ot tae tobet anperte fa 1915. In Aug. 
the various Standard companies, refiners and jobbers held 70% ot the 


The ex 
over 315, 


rts of gasoline products (gasoline, naphtha and benzine) were 
,000 gallons during 1915 and 209,546,000 gallons during 1914, 
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an increase in exports of over 50%. In 1914 exports were approximatel 
18% of the quantity manufactured. This increase in oupertn, thou 
small compared with the total quantity produced, was one factor in causing 
the advance in the price of gasoline. 

To recapitulate, our investigation shows that a decreasing supply of 

t crudes, coupled with increasing foreign and domestic demands. ex- 

plains — eee of the advance in gasoline prices during 1915, but that part 
of the advance in certain sections, at least, was unnecessary and to a cer- 
tain extent due to artificial conditions already pointed out. 


Crude Oil Production of Standard Oil Co. ot New Jersey—Carter Oil Company. 

In a memorandum prepared at the request of the Commission, F. H. 
Bedford, Vice-President of Standard Oil of New Jersey, under date of 
June 30 1916 reported: ‘On Jan. 1 1915 the company had a daily crude 
production of about 2,000 bbis., with no reserve stocks in storage. It 
was believed that this condition was uneconomic and that sound business 
policy made imperative the acquisition of a sufficient production and stored 
reserve to insure against the contingency of having at any time to shut 
down or curtail the operation of the company's refineries for lack of crude. 
The company therefore caused the Carter Oil Co., which was and had 
been for many years a subsidiary, to qualify to do business in Oklahoma, 
with a view to acquiring producing territory. 'Then came the crest of the 
output in the Cushing field, and this company was importuned by produc- 
ers to buy the excess of crude which overran their storage capacity. The 
Carter Oil Co. did, therefore, at the instance of this company, buy some 
18,000,000 bbls. of oil in tanks. This constituted only about six months’ 
supply for the New Jersey company’s refineries, and it is now being drawn 
upon at the rate of about 20,000 bbls. Ree an At the present time the 
Carter Co.’s own production is about 8, bbis. per day.’ 


VARIOUS STATISTICS AS REPORTED TO THE COMMISSION. 
1915. 1914. 1913. 

Gasoline engines sold, horse-power. 22,524,858 13,887,331 11,279,143 

Of which for trucks & motorcars. 17,263,38 10,449,937 7,561,972 

Of which for power boats__---_- 2,129,557 2,457,769 2,427,563 
Automobile consumption, estimated f 

on aver. of 450 gal. y’ly percar_. 933,750,000 678,600,000 535,950,000 
Sales of gasoline by refiners reporting— 


bo 


Standard companies__....-...- 1,221,805,000 919,058,000 824,987,000 
oo eae ae 627,985,000 412,172,000 274,363,000 
Exports of gasoline products— 
8 Standard companies___..._- 261,296,673 174,539,613 | 188,043,379 
17 ‘‘Other’’ companies___...__- 54,181,892 35,007,231) 
Crude oil on hand Dec. 31, bbIis__.. 185,634,143 141,549,769  -.-... - 
Crude oil produced, bbls__.......- $05,952,000 301,527,000 - -...... 


{For the 9 months ended Sept. 30 1917 the amount of crude petroleum 
marketed was reported as 254,249,000 bbls., an increase of 14% over the 
first 9 months of 1916, accompanied by decrease in the stocks on hand from 
174,028,351 bbls. on Dec. 31 1916 to 164,249,000 on Sept. 30.—Ed. 

EARNINGS AND DIVIDENDS OF REPRESENTATIVE COMPANIES. 

There follows a table which shows for 1915 the investment (capital stock, 
funded debt and surplus) at the beginning of the year, and the net earnings, 
dividends and additions to surplus during the year for a number of repre- 
sentative refiners. The companies covered are 10 Standard companies 
which market gasoline by tank wagon; 6 small ‘“‘independent”’ Pennsyl- 
vania refiners; 5 medium-sized ‘‘independent’’ Mid-Continent refiners; and 
the 2 big Gulf Coast independent refiners. The Standard of Kansas, a 

urely refining company, is also included. In a majority of the cases, the 
igures have been checked against the books of the companies by the agents 
of the Commission. 

The investment figures used are those found on the books of the com- 
— and represent the capital employed in the business (capital stock, 

onds, long-term notes and surplus). In the absence of actual appraisal, 
these figures are the best available. 
CAPITAL, SURPLUS, NET EARNINGS AND DIVIDENDS OF 24 REPRESEN- 

TATIVE COS. FOR YEAR 1915 (Capital Stock and Surplus as of First of Year). 

(1) Standard Companies—Refining and Marketing Companies. 

Investment Neat % on Cap. Stock Divs. (for% Added to 

lst of Year. -Earnings. Invest. & Surplus. see beiow)' Surplus. 
Atlantic Refin’g$25,755,509 $5,592,425 21.7 $25,755,509 $1,000,000 $4,592,425 
Stand. of Ind_. 44,394,666 15,998,376 36.0 44,394,666 3,600,000 12,398,376 
Stand. of N. Y. 90,471,958 14,464,263 16.0 90,471,958 6,000,000 8,464,263 
Stand. of Ohio. 8,953,697 2,136,256 23.9 8,953 ,697 840,000 1,296,256 
Stand. of Kan. 3,144,423 563,946 17.9 3,144,423 240,000 323 ,946 

Producing, Refining and Marketing Companies. 
Stand. of N. J-249,979,363 51,531,569 20.6 249,979,868 19,667,660 31,923,909 
MagnoliaPet’m al5,667,308 a2,217,228 14.2 a7 ,097 ,308 852,011 813,511 
Stand. of Calif. 90,227,638 9,529,945 10.6 90,227,638 4,968,665 4,561,280 
Marketing Companies. 

Continental Oil. 4,533,667 1,543,037 34.0 4,533,667 360,000 1,183,037 
Stand. of Nebr. 1,496,793 561,914 37.5 1,496,793 200 ,000 361,914 
Stand. of Ky... 4,936,086 1,124,640 22.8 4,936,086 450,000 644,640 








Aver. of Stand- 
ard group ..-$49,051,056 $9,574,872 19.5 $48,271,965 $3,473,485 $6,051,232 


(2) ‘‘Other’’ (Independent) Companies—Pennsylvania Group. 


Co. 1, refiaing- $198,070 $6,607 3.3 Fe eae $6,607 
J) Si 122,756 7,547 6.1 122,756 5,572 1,974 
Ca. Ben? : we 302,264 16,961 5.6 302,264 10,000 6,961 
Co. 4 “  _.~ b1,453,438 178,235 12.3 b1,453,438 206,355 def.28,119 


Co. 5 [Pure Oil 

Co.], produc- 

ing, *refining 

& marketing.*10,238,724  ©¢855,167 c8.4 10,238,724 411,782 843 384 
r Co. 6, refio’g- 400 ,906 293,840 73.3 400 ,906 250,768 43,072 


Mid-Continent Group (Producing and Refining). 
Co. 7 [Cosden 
& Co. Ed.]--e$2,152,572e$1,091,185 e50.7 e$1,877,572 128 ,915e$1 ,382 ,697 
3 


Company 8_--- 472 ,036 358,957 76.0 Se «-epkuasae 358,957 
Company 9_--- 351,044 65,872 18.8 351,044 13,999 ee76,873 
Co. 10 (also mar- 
keting) .---. £5,387,327 1,100,979 n20.4 £5,387 ,327 434,244 666,735 
Company ll_-. 346,510 281,312 623.5 2346,510 20,759 unavaiaible 
Mid-Continent-Gulf Coast Group (Producing ,* Refining and Marketing). 
Gulf Refg.Co. k$13,672,948k$1,631,048 11.9 k$13,122,948 -......- $1,608,881 


The Texas Co. 
(June 30 yr.) 58,235,974m7,410,326 12.7 41,135,974 3,000,000 3,393,326 








Aver. of inde- . 

pendent gr’p- $7,179,582 $1,007,541 14.0 $5,800,736 $314,030 $696,779 
Aver. 24 cos__- $26,370,674 $4,934,235 18.7 $25,266,716 $1,762,113t$3,257,604 
B* Aliied with subsidiary producing company. 

Note.—Several “independent” companies own pipe lines, either directly of through 
subsidiaries, and an important part of the stockholders of the Standard companies 
are also stockholders in pive-line companies. Most of the independent refining 
companies own tank cars. Net earnings are shown above before deducting interest 
on funded debt except in one case; see **g.’”’ 

a Capital stock was increased during the year by $1,589,275 and bonds by $2,640,- 
000, half of each (in all $2,114,637) added to investment as of Dec. 31 1914 (V. 100, 
p. 1663). One-half of stock ($794,637) added to capital stock and surplus as of 
that date. Interest paid on bonds ($551,705) added back to earnings. Losses of 
$9,107 on “royalty and producers account” deducted from earnings. 

b Includes $197,327 additions to surplus on account of gain by reappraisal. 

c Includes $2,103,128 in outside investments on which but $6,250 returns were 
reported. Based on investment of $8,135,596, net earnings equal 10.5%. 

d On pref. stock only. Does not include common stock dividend of $2,539,737 
paid in Feb. 1916. 

e As of Nov. 30 1914. By the end of the'year investments amounted to $5,137,- 
089. Earnings for 13 months to Dec. 31 1915, excluding $135,000 income from pipe 
line stocks on which no investment was reported on Nov. 30 1914. Interest paid 
on bonds ($24,759) not deducted from earnings. Based on investment of $5,137,- 
089 and earnings of $1,226,185, net earnings on investment equal 23.9%. The 
capital and surplus here given as $1,877,572 as of Nov. 30 1914, amounted by 
Dec. 31 1915 to $5,310,829, based on which dividends equal 2.5%. The $1,382,697 
added to surplus includes $310,186 on account of premium on capital stock and 

nated stock. 
er Includes $25,000 account increased book value of stocks of a subsidiary pro- 

ing company. 
= Good-will of $2,922,820 deducted. Based on capital stock and surplus, includ- 
ing goodjwill§ ($8,310,148), dividends equal 5.2%. 














@ In May 1915 company reorganized. Investment at enc of year amounted to 
$957,628, of which bonds amounted to $200,000. Based on investment of $957,628 
and net earnings of $89,312, after deducting $8,000 paid as interest on bonds, 
net earnings on investment equal 9.3%. Based on capital stock and surplus (less 
good will) of $372,794, dividends equal 5.6%. 

k Includes $8,212,395 (average 1914-15) loan from the Gulf Pipe Line Co. and 
the Gulf Oil Corporation, on which no interest was paid. ‘These loans, which are 
drawn from related companies, are part of the capital of the Gulf Refining Co. 
Interest paid on bonds ($22,166) added back to earnings. 

m Interest paid on bonds and serial notes ($1,017,000) added back to earnings. 


n Exclusive of good will.) If good will ($8,310,148) is included in investment, 
net earnings on invest. equal 13.2%. 


r For year ended May 1 1916. 
t Average for 23 of the companies. 


PER CENT OF NET EARNINGS ON INVESTMENT AND OF DIVIDENDS ON 
CAPITAL STOCK AND SURPLUS FOR 24 REPRESENTATIVE REFINING 
AND MARKETING COMPANIES, 1913-1915. 


—% Net Earns.onInvest- % Divs.on Cap.Stk.&Surp. 

Name of Company— 1913. 1914. 1915. 1913. 1914. 1915. 
Atlantic Refining Co.__.... 16.4 ‘ j 21.7 —— 0.9 3.9 
Standard of Indiana ...._-- 36.5 14.5 36.0 23.9 16.6 8.1 
Standard of New Jersey_... 9.7 7.8 20.6 20.9 7.9 7.9 
Standard of New York... -- 21.2 8.1 16.0 1.2 6.7 6.6 
Standard of Ohio.....___.-. 23.4 13.8 23.9 9.3 9.8 9.4 
Standard of Kansas______.- 91.6 1.0 17.9 30.2 7.7 76 
Magnolia Petroleum Co_... 19.2 16.5 14.2 fee 4.8 12.0 
Continental Oil Co_....__.- 41.3 24.9 34.0 6.2 9.2 79 
Standard of Nebraska____-. 30.4 29.9 37.5 38.9 15.3 13.4 
Standard of Kentucky ___-_. 26.4 15.0 22.8 2.6 10.0 9.7 
Standard of California __--- 16.8 12.5 10.6 6.9 6.0 5.5 
ee a 1.6 v7.8 3.3 coment roe a 
NN Ter de ie cates v4.8 v6.7 6.1 9.8 4.1 4.5 
Ob Pe 4.4 3.1 5.6 1.0 1.9 3.3 
fg | ee aa 35.3 13.3 12.3 ed 10.5 14.2 
3 |) Fie eA aires 4.2 ok 8.4 8.2 4.4 y.l 
|. g Se eae 24.7 26.5 73.3 25.2 26.9 62.6 
NE i cg i ae ee 30.6 u50.7 anes 1.6 6.9 
SU fg ey: 30.0 v29.4 76.0 Cat ahin ds ee 
SNE TE iis di sits os Gray ance cb 8.7 6.9 18.8 nai PS 4.0 
oo} | Rae es ; 15.2 5.2 13.2 { 3 5.9 5.2 
{224.99 280 2204 (2103 29.1 28.1 

OOMDSET BEB oon dc cciunce 120.2 v21.6 23.5 11.7 11.2 6.0 
Gulf Refining Co......._-- om 15.5 11.9 aoe ane abana 
The Texas Company--_____. 17.1 13.3 12.7 5.5 6.8 7.3 


u Based on earnings for 13 months. vw Loss. x Small concerns with unsatis- 
actory books of accounts. y Dividends of $2,539,737 on common stock paid . 
Feb. 26 1916 not included. z Excluding good will of $2,922,820 from capital and 
surplus. k On account of reorganization in May 1915, it is difficult to make satis- 
factory analysis of the accounts for that year. 


INTERCOMPANY PURCHASES OF GASOLINE BY SPECIFIED STANDARD 
COMPANIES; x 1915 (in Gallons). 





Companies ——————-Com panies Purchasing Gasoline Total 
Selling Stand. Ind. Standard Standard Standard Standard Compantes 
Gasoline. andbAtl.Ref. of Ky. of N. J. of N.Y. of Ohio. Specified. 
ee EO. ‘cainwesee 6,493 2,009,077 y22,950 975,720 y3,014,240 
Reet T.. wncancce |  oaktaks  bedabeae Se: Dmemcemnn 30,150 
ieee ee 3,503,078 6,999,142 23,510,386 -—-...__--. 14,012,606 
GN sitsakis Snde obec 14,562 4,756,304  .....-.- 10,872,008 15,642,874 


SS en Meee eee Re a ISSIR BESO | ods none 13,612,250 
Stand. Ind__bi,570,434 12,543,631 2,752,788 1,254,950 37,817,420 55,939,223 


Senni. Bam.s37 BES BSS succeed. heen ade ediiecees 17,885,287 
ae eee 56919, GUS - GABBER. diedenss © «dans 28,359 ,024 
Oe, Oe eee eee B47 B06: .«ntmkced 253,729,015 273,854 654,314,772 
ee eee ees ee = ae 308,514 409,389 
Stand. Ohio- DE © bh mata add lesan dian. aliens 1 


32 

wise... « SAAR ako Sacks hia ak! iteiekn ad | eas Se 2,114,657 
Total 12 cos.21,671,574 36,298,680 24,957,322 72,159,701 50,247,516 205,334,793 

x The companies specified are the chief Standard companies east of the Mississippi 
River, with the exception of the Midwest Refining Co., which was not controlled by 
Standard interest in 1915, but operated in harmony with the Standard of Indiana. 
It is located in Wyoming. The Staadard Cos. in 1915 also purchased gasoline 
from Mid Continent independent refiners as follows: From Chanute (Kam.) Re- 
fining Co., 2,040,000 gals.; Constantin Refining Co., Tulsa, Okla., 255,811 gals.; 
Cosden & Co., Tulsa, Okla., 875,149 gals.; Consumers’ Refining Co., 906,226 gals.; 
Indiahoma Refining Co., St. Louis, 631,310 gals.; International Refining Co., 
Tulsa, Okla., 652,543 gals.; New State Refining Co., 209,177 gals.; and miscel 
laneous, 261,092 gals. 

y Atlantic Refining Co. reported 451,313 gallons sold during 1915 to the Stand- 
ard of New York. 

z Includes crude naphtha. 


{Report is signed by William J. Harris, Chairman; Joseph E. Davies, William 
B. Colver and John F. Fort. Commissioner Will H. Parry being ill, the final 
draft of the report could not be submitted to him.] 

The report describes the results of refining oil as accomplished by dis- 
tillation as follows, the more volatile products rising first, so that we have 
in the following order (1) crude naphtha or benzine, which, when purified, 
with sulphuric acid, is heated in steam stills in the presence of live steam, 
producing gasoline and finished naphtha; (2) kerosene distillate, from which 
are obtained refined oil, illuminating oil or kerosene, and under pressure 
gas oil, fuel oil and crude naphtha, this last available for making additional 

asoline; (3) heavy tar distillate affording paraffin wax and lubricating oil; 
4) carbon, largely used for fuel and manufacture of electric carbons.—Ed. 


Santa Cecilia Sugar Corporation, New York. 
(First Annual Report—Balance Sheet of Oct. 15 1917.) 


Pres. M. H. Lewis, N. Y., Nov. 9 1917, wrote in subst.: 


On Aug. 14 last your corporation acquired all the property, assets and 
bustosss @ = Santa Cecilia Sugar Co. (per plan in V. Toa) p. 1596; V. 105, 
, As the fiscal year of that Company ended June 30 1917, its annual report 
and general balance sheet is enclosed herewith. The trial balance annexed 
hereto shows the status of your os on Oct. 15 1917, as taken from 
the books of the home office. t does not contain, however, certain 
treasury securities received and to be received in connection with the or- 

anization of your corporation. Said securities consist of $3,000 lst mtge. 
Conds. 1,318 shares of the pref. stock and 361 shares of the common stock 
of your corporation. 


“CONDENSED TRIAL BALANCE, N. Y. OFFICE, OCT. 15 1917. 
Assets (Total, $3,762,135)— 
Real estate, with cane fields, pastures, fences, roads, bridges. 
vit $2,708,886; deduct reserve for replanting cane ora seo.sae 
Manufacturing plant, $692,625; reserves for deprec’n, $246,461; © 
totes, $446, 64; werenousts. residences: &c., 108,487; railroad 675.088 
an uip’t, $120,220; ore SG, GS14. cecepacadasctuanseeae 3 
Live stock, $35,643: ticld equip., &¢., $15,906; furn., &., $10,020 








1,569 
Current account with Cuba office, covering cash, merchandise, 
material and supplies, expenditures on current operations and 
other plantation accounté.......-----.---2-- sence en ececee 239,965 
Cash in banks and on hand—New York-.-....-.------------- 71,504 
Accounts xeon $6,620; bills receivable—advances on con- ape 
tracts, MD noc cocectonconvcnescsstiaevonseneonedaans af 
Sugar on pony gyn . at oan oP pare at wn iat to al alien 15.254 
rty Loan bonds, eet. B46 Gecnadicdndveavmehanan ,000 
Adesin., exp., $4,672; int., $6,584; susp., $2,090; deferred, $2,156 15,501 
Offsets ( ting $3,762,135): 
Cake ehollchemamon. $1,750,000; preferred, $1,000,000. -_-.$2,750,000 
First mo bonds % PGE A MOAI ITE EE ah Fe - 750,000 
Reco bele ccoadia at Eis: pocrued umerens. ”  epenptebaennen 128-0 
un , $1,673; accru A as x toch dicot ie ¥ 
Gace Wen tate to date on completed and uncompleted sales 113,928 
Miscellaneous 19000... 2.2 cnn cccccssocccsesconenscencsse 18,934 
“Report”of Santa Cecilia Sugar Co., Year ended June 30 1917. 
“The revolution which prevailed in Cuba during the major portion of the 


g 


the 


. 


grin seaso iously delayed operations and greatly increased cost 
oe although no material destruction of property took place on 
te. Substantial additions and betterments were made d 
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The completion of the program of factory reconstruction has been postponed 
on account of the high price of materials and uncertainty of deliveries. 
The property generally is in good condition. 

Weather conditions at the Estate since June 30 have been favorable. 
The labor situation in Cuba continues difficuit and will likely result in 
further increased cost. Cuban taxes on corporation earnings, like those of 
this country, have been largely increased by new legislation. : 

As sugar is Cuba’s most important commodity, the bulk of which comes 
to the United States, the matter of price-fixing by the U. 8. Food Commis- 
sion is of great interest to planters. 


INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 





1916-17. 1915-16. 1914-15. 1913-14. 
Sugar output (Ibs.net ws p19. 208,000 16,690,146 19,554,080 27,473,708 

Avge. price realized c. : : = 
OW COTE? wikieang wae x $4.62 $3.76 $3.89 $2.054 
Molasses output (gals.)-- _ 482,472 23,573 505,109 464,210 
Gross earnings..__._.._. *$779,076 *$609,401 $723,713 $554,276 
Operating expenses, &c_-_ 414,782 354,944 381,785 381,213 
Net earnings.____.... $364,294 $254,457 $341,928 $173,063 
Repairs, deprec’n, &c__- 95,264 74,774 147,816 69,711 
Interest on bonds, &c--- 66 ,092 60,646 69,041 73,897 
Balance, surplus. _--_-_- $202,938 $119,037 $125,071 $29,455 
Additions & betterments. $171,756 $56,006 $35,379 $16,643 

* Not including sugar on hand. 
BALANCE SHEET JUNE 30. 
1916. 


1917. 1916. 1917. 
Assels— % s Liabilttes— $ 
Real estate&impts.a 2,437,111 2,414,293} Common stock -- -- 


Manufacturing plant Preferred stock 


$ 
500,000 
714,800 


$ 
1,500,000 1, 
715,100 





& field equip., &e. c525,273 456,763) 20-year Ist M. 6% 
Buildings 108,487 100,056; bonds (interest 
RR. & equipment 120,351 79,339| payable F. & A.) 747,000 747,000 
Live stock 35,543 32,009 | Bills payable 227,500 167 ,000 
Furn. fixtures, &c 13,010 14,579 | Accounts payable- 41,332 27,691 
Plantation sundries 93 682 74,001! Accrued bond in- 
Cash 28,415 53,739| terest, &c i 20,433 18,728 
U.8. 15-30-yr. 3%s 10,000 . | Surplus - 378,589 190,916 
Accts. receivable, &ce. 22,083 20,551 
Sugar on hand 183,258 89,936 | 
Deferred charges 52,741 30,868 | 

Total - 3,629,955 3,366,134 | KON SebKe _...-3,629,955 3,366,134 


a Includes 10,617 acres (at purchase price and attending expenses, incl. 
$1,500,000 common stock issued at par as part of purchase price) , improved 
with 4,657 acres of cane and 1,216 acres of made pastures, $2,552,935, less 
reserve for replanting cane fields, $115,823. ; 

Note.—Of the $1,500,000 common stock, $191,000 was held in the treas- 
ury of the company June 30 1917, but was carried at no value; of the 
$721,300 issued 8% cumulative pref. stock with dividends accrued from 
Aug. 1 1911, $6,200 was held in treasury June 30 1917, along with the 
remaining $753,000 of the authorized issue of $1,500,000 Ist Mtge. 6% 
bonds.—V. 105, p. 2005, 1808. 


Punta Alegre Sugar Co. 
(Second Annual Report—Year ending May 31 1917.) 


President Edwin F.. Atkins, Boston, Nov. 1, wrote in subst. 


The year was one of unusual business disturbances, arising from the 
European war, as well as from an insurrection in Cuba. This started in 
February and continued during most of the crop, causing many and ex- 

nsive stoppages and delays. These delays not only increased expenses, 

ut decreased output of the crop from the early estimates to the extent of 
about 81,000 bags, the decrease arising in part from burning of fields by 
the insurgents, and in part from being prevented, through interruptions, 
from harvesting all the cane before the commencement of the rainy season. 

Since May 31 all sugars have been sold and have realized the estimated 
value as shown in the report below. The results of the first season’s crop 
at the Punta Alegre plantation show that in quality and productiveness 
the company’s lands are satsifactory. 

Claims have been presented to the Cuban-Government for damages, and 
it is hoped that at least part of the claims will be .ecognized and settled in 
the course of time. These claims have not been taken into account in the 
attached statements. 

A severe drought has been experienced during the entire summer at all 
three estates, but since August conditions have improved, particularly at 
Punta Alegre, and a total output of about 425,000 bags is expected. 

The construction program is nearing completion and the plants should 
be ready to operate Dec. 1 if weather conditions permit. A special effort 
is being made to ship sugar as early as possible in order to help relieve the 
present sugar shortage. 


CONSOLIDATED BALANCE SHEET MAY 31 1917 (INTER-COMPANY 
ACCOUNTS ELIMINATED.) 

Florida —Consolidated——— 

Sugar as | | 31 Sept. 30 

Co. 1917. 1916. 


Punta Trinidad 
Alegre wager 
Co. 0. 


Assets— $ $ $ $ 3 
zBldgs., equip., &c__.2,414,858 991,659 1,057,666 4,464,183 4,014,125 
Plant under construc’n 74,493 31,888 | i Re Th; Rete 
Lands, pastures, roads 

“.. "oe 481,020 197,398 04.518. FOS 866: “usec 
Cane fields and new 

2S OS ee le 690,911 251,682 117,949 1,060,541 1,191,871 
¥ rganization exps.. 209,826 ______ 124,531 334,358 331,350 
nter-co. capital stock 

and debit balances -3,934,731 _.___- ee MeN ee sa cereale 
Mortgages receivable. 37,532 Bie. 8 cledws 42,532 26,677 
a ER a ST a i 164,130 
Live stock.........-. 100,210 161,653 7,514 269,377 140,303 
Supplies in warehouse. 216,631 102,513 81,930 401,075 161,317 
Sugar in process____.. ~~... ERK 5,340 4,728 
Exps. acc’t 1918 crop- 7,893 11,328 7,346 26,568 185,413 
Prepaid insurance, &c-_ 1,989 53! 18 a No: erties 
Panplies in stores_____ 83,902 ME “*asana~ 120,577 22,137 
Un manned sugar & 

eS eee 229,836 115,293 1,030,196 1,375,325 594,125 
Acc’ts receivable from 

planters, &c_______ 305,127 64,506 57,781 427,414 225,252 
i an OF O00. coc | cue ces RRR CEs kee Re es 
REE Ao tthie date ones a 28,228 65,616 12,199 106,043 669,257 








CONSOLIDATED PROFIT AND LOSS STATEMENT YEAR ENDING 
MAY 31 1917. 














Punta Alegre Trinidad Florida Consolidated 
Sugar Co. Sugar Co Sugar Co. (3 Cos.) 
Total output (bags)____ 54,534 79,34 84,748 218,627 
Operating profit.._____ $363 ,490 $206,840 $341,027 $911,357 
portion of overhead 
during construction__ S236) Oe Okbas 5.4 ewe 41,545 
ae 7 | a $321,945 $206,840 $341,027 $869,812 
Inter-comp’y divs. 1917 cr.82,500 ------ Ot.aaee . <. Saoee 
aes $404,445 $206,840 $258,527 $869,812 
Deduct—Depreciation - $153,554 $102,181 $67,511 $323 ,246 
Bond interest____-_- ere 86 lowwwhhedd:; - ~.sapleee 219,082 
Propor. organ’n exp-_- 5 eee 13,837 37,151 
Adjust.on1916report _-__-_- 13,119 7,627 20,746 
* Net additions to sur. $8,495 $91,540 $169,552 $269,587 
Deduct—Good-will included in consol. bal. sheet, 1916, $164,- 
130; less adjust. acc’t Trinidad div., $17,874.__---------- i 146,256 
Surplus as per consolidated balance sheet below__--___--_-_-- $123,332 


* Excluding dividends paid in 1916, amounting to $18,000 for the Trini- 
dad and $275,000 for the Florida Sugar Co., paid to the Punta_ Alegre 
ougee 0. and applied asareduction on the investment account.—V. 105, 
p. 2099. 


—_—— 





GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Baltimore & Ohio RR.—Bonds Listed.—The N. Y. Stock 
Exchange has authorized the listing of $10,076,800 Toledo- 
Cincinnati Division Ist Lien & Refunding 4% bonds, series 
**A,”’ due July 1 1959, with authority to add prior to July 1 
1918 $1,173,700 of said bonds on official notice that they 
have been distributed and are outstanding in the hands of 
the public, making a total to be listed of $11,250,500. 
These bonds cover the company’s interest in the portion of the former 
Cincinnati Hamilton & Dayton system acquired by the Toledo & Cin- 
cinnati RR., per plan in V. 102, p. 1059; V. 105, p. 715, 908. 
Earnings.—F¥or 6 mos. to June 30 1917 and Dee. 311916: 
—6§ Months Ending— —6 Months Ending— 
J’ne 30°17. Dec. 31°16. J’ne 30'17. Dec. 31°16. 


‘ $ § 
Gross earnings. __61,170,348 61,340,505) Gross income____15,218,239 19,167,577 











Oper. expenses___46,723,726 42,978,893 | Int. on fund. debt_ 8,836,021 8,735,630 
Taxes, &¢._--- 2,087,099 2,063,627 | Hire o1 equipm’t__ 1,064,702 990,085 
es Other deduc’ns___ 1,228,628 1,211,796 

Oper. income__12,359,.523 16,297,986)! Pref. divs. (2%) 1,177,264 1,177,264 
Other income. . 2,858,716 2,869,591 | Com. divs. (2%%) 3,798,574 3,798,613 
Gross income__15,218,239 19,167,577 Bal., sur. or def__def.886 ,949sr.3,254,189 


The total profit and loss surplus June 30 1917 was $22,814,544, after 
deducting $4,003,253 adjustments to June 30 1917.—V. 105, p. 2093, 1897. 


Bay State Street Ry., Boston.—Receivership.—Judge 
Frederick Dodge in the U. S. Circuit Court at Boston on 
Dec. 12 appointed Wallace B. Donham (Vice-President of 
the Old Colony Trust Co.) as receiver of the property on 
petition of Archibald McNeil, Sons & Co., of Bridgeport, 
Conn., holders of a claim of $19,000 for coal. 

President P. F. Sullivan is quoted as saying: 


The receivership is made necessary by the coincidence of unusual cash 
requirements and a lack of borrowing capacity. The large cash require- 
ments proceed from the high cost of operation. The lack of borrowing 
capacity is due to the poor credit of street railways. Their earning power 
is regarded as poor security. They can neither borrow money nor sell 
stock and bonds. 

These conditions are not permanent. It seems to me that the public is 
showing a better understanding of the transportation situation and that the 
earning power of street railways is likely to be established in some way so 
that the investor will regard it as having stability. 

When this has been done the Bay State will be a valuable property. 
Its reproduction cost is much in excess of its outstanding capital. Its 
lines in general serve a prosperous and well settled section. Some lines, it is 
true, are a burden and must be lopped off unless the communities served 
show a greater willingness than heretofore to pay the cost of service. 
Some additional money must be spent in equipment and other improve- 
ments. But as a whole the property is in good shape and under normal 
operating conditions and with reasonable and proportionate rates of fare 
I expect to see the Bay State hold its own and make real progress. 

{Attorney Pillsbury for the company stated that on Dec. 12 the company 
had only three days’ supply of coal and its usual estimate of probable results 
for the six months beginning with October 1917, after operating expenses, 
fixed charges, capital obligations, &c., shows: Oct. 1917 profit, $226,000; 
November deficit, $10,000; December deficit increased to $334,000; Jan- 
ary deficit increased to $376,000; February deficit increased to $686,000; 
March deficit increased to $1,668,000 


Bondholders’ Committee.—The following committee urges 
holders of the 4% bonds of the Boston & Northern Street 
Ry. Co. and Old Colony Street Ry. Co. due July 1 1954 
to deposit their bonds at once with the Boston Safe Deposit 
& Trust Co., Boston, Mass., depositary, under the bond- 
holders’ protective committee agreement dated Dec. 8 1917. 

Bondholders’ committee: John R. Macomber (Chairman), James Dean, 
Frederick H. Ecker, William L. Garrison Jr., John E. Oldham, Philip 
Stockton and Frederic B. Washburn, with W. Eugene McGregor, Secre- 
tary, 35 Federal St., Boston. and Ropes, Gray, Boyden & Perkins as attys. 

Compare report of Massachusetts Electric Companies (the 
holding company) under ‘“‘Annual Reports” above; also see 
news item below and V. 105, p. 2184, 1522.—V. 105, p. 
2271, 1522. 


Bleecker Street & Fulton Ferry RR.—Abandonment.— 


The N. Y. Public Service Commission has granted the railway permission 
to abandon parts of its former route over which the last horse car was run 
on July 26 last.—V. 105, p. 1522, 496. 


Boston Northern Street Ry.—Bondholders’ Committee.— 
See Bay State Street Ry. above.—V. 93, p. 285. 


Canadian Northern Ry. System.— Mortgages to Secure 
Loans Made by Canadian Govt. to Subsidiary Companies.— 


There were deposited on Dec. 3 1917 with the Secretary of State at 
Ottawa three mortqnges each dated Nov. 23 1917, and made to His Majesty 
the King by the ount Royal Tunnel & Terminal Co., Limited, the 
Canadian Northern Western Ry. Co., and the Duluth Winni & Pacific 
Ry. Co., respectively, to secure advances to said three companies, wemmne- 
tively, from loans made by His Majesty to the Canadian Northern Ry. 
Co.—Compare V. 105, p. 2271, 2093. 
Ry.— Morigage.— 


Canadian Northern Western 
See ‘Canadian Northern Ry. System’’ above.—V. 98, p. 1155. 


Chambersburg (Pa.) Green Castle & Waynesboro 











nt acide nce d 8,817,189 2,042,053 2,684,013 9,489,697 7,730,685 
Liabilities— 
Capital stock— 
. A. Sugar Co____- AMD i: Sarcoma > teeiioe 3,100,000 3,100,000 
Inter-company..-..  ___-.. 807.600 650,000 .§ <.--ns. . wesece 
Of sub-cos.with pub. ______ as ees 2,400 9,900 
Surplus on stock of sub- 

cos. with public__..  _____- A |) ciate on 2,400 9,900 
lst mtge. 6% con 

bonds (1935)... .-. CE gene Rolie 1,500,000 1,250,000 
Coll. trust 6% con ‘ 

bonds (1931)__.._- ee hie ema tag Re ate 2,995,200 2,980,200 
15-year notes,due 1931 -..... —_____. 5 Be Se0 Skis oe cee 
Reserve for fire loss... ______ oe. | gp hbsee 18,021 18,021 
kal A ee AAR GLE A SH ,350 
Drafts outstanding... 50,000 a oS O6,.401 . igkeeee 
Inter-co. credit bal_.. 167,5 WEL secncienc cinema ceo 

‘d bond interest__ DME aU tak pee Rear Seer 

Prov .for U.S.inc.taxes ______ Shee °C baie eR” Gia hetiny 
E. Atkins & Co______ yo DY aaa Gees 541,497 1,261,047 137,638 
Accounts payable_... 162,976 24,124 122,396 309,497 ,676 
Surplusjaccounts _____ 8,495 1,081,442 270,120 123,332 --.--- 

WORE cheno ncnscane 8,817,189 2,042,053 2,684,013 9,489,697 7,730,685 

x After deducting depreciation reserve. Organization expenses less 
yearly proportion written off. . 

A dividend of $15 share, amounting to $82,500, declared by the 
Compania carera Florida (Florida Sugar Co.) and payable to the 


Punta Alegre Sugar Co., has been included in the accounts. 





Street Ry.—Sale.— 
See Hagerstown & Frederick Ry. below.—V. 105, p. 388. 
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Charleston & Western Carolina Ry.—Earnings.— 


Calendar Gross Net after Other Interest Common Balance 

Years. Earnings. Tazes. Income. Rents,&éc. Dividends. Surplus. 
. Sees es $2.025.570 $648,022 $64,843 $309,105 (5)$60,000 $343,760 
ROL S cai pickine 1,776,596 476,172 45,259 326,246 —-...-- 195,185 
—vV. 100, p. 2009. 


Cities Service Co.—Sub. Co. Note Offering.— 
See Cities Fuel & Power Co. under ‘‘Industrials’’ below.—V. 105, p. 2271. 


Cleveland Cincinnati Chicago & St. Louis Ry.— 

Six ($6,000) Cincinnati Indianapolis St. Louis & Chicago Ry. First 
Consol. 6% Mtge. bonds have been drawn for redemption on May 1 1918 
at 105 and int. at office of Treasurer, Room 3111, Grand Central Ter- 
minal, N. Y.—V. 105, p. 72. 


Connecticut Company.—Underlying Bonds Paid.— 

The $150,000 Torrington & Winchester Street Ry. Ist M. 5s, due Dec. 
1 1917, were paid off at maturity at Hurlbut Nat. Bank, Winsted, Conn.— 
V.105, p. 1418, 1309. 


Detroit United Ry.—Fare Agreement Abrogated.—In con- 
nection with its action on Dec. 1, abrogating the 7-tickets- 
for-25-cents agreement entered into with the city on Aug. 7 
1913, this company on Dec. 2 began charging straight 5-cent 
fares onitslines. The ‘Electric Railway Journal” in review- 


ing the situation gives the following in part: 

he higher rate of fare — on all city lines except the Sherman, 
Fourteenth, Crosstown and Harper lines, where old rates of 8 for 25 cents 
and six for 25 cents continue under a franchise with seven years to run. 

President Brooks in announcing the company’s action said in part: 

“The conditions making this course necessary are regretted as much b 
ourselves as anybody else. The present rates of fare in Detroit are not yield- 
ing Income sufficient to meet ordinary operating expenses. The men in 
the service must be paid for their labor; taxes must be paid; we must pay 
for necessary materials, and we are not now getting enough money to do 
these things, to say nothing about providing for interest and dividends. 
Our operations for the month of October were on the basis of an annual 
deficit of more than $2,000,000. Even the rates of fare in effect prior to 
Aug. 7 1913 are insufficient to yield, under present conditions, a return 
upon the capital invested, and it is certain these conditions cannot be im- 
proved immediately.’’ 

Company officials declare that the change in rate of fare came about 
because the city authorities failed to co-operate with the company toward 
war-time economies. ‘The company hoped by the ins<allation of skip-stop 
service and through rerouting of cars to effect economies which would 
make it unnecessary at this time to increase fares. 


The Detroit City Council on Dec. 4, by way of reprisal 


against the company, adopted: 

(a) A resolution directing the company to pay about $10,000 per day 
as rental for streets on which franchises have expired; (b) rescinded permis- 
sion to the company to operate skip-stops on practically all the city lines; 
(c) recalled the resolution under which the company had rerouted many 
lines downtown; (d) placed at the disposal of the Municipal Railway Com- 
mission a fund of $32,000 to employ engineers to investigate and determine 
whether the fare increase was justified; and (e) instructed the Corporation 
Counsel to ascertain whether the company has any right to operate freight 
and interurban cars within the city of Detroit. 


A statement of the company says in substance: 

We had unmistakable information that at no time did either of the po- 
litical factions intend that any relief should be provided to meet the war- 
time conditions. On the other hand, each faction planned to outdo the 
other to hold up the matter indefinitely for whatever advantage might come 
to them politically. Each wanted the slogan ‘‘We Kept Car Fares Down”’ 
for use at the next election. Because of this situation, the compete acted 
without further delay, as has been stated, and within its legal rights, to 
the end that there might be sufficient revenue to render proper service to 
the car riders. In ail sincerity, we advise the public to weigh in the balance 
the course of the present Common Council. 


It is thought the company will obey the Council’s order 
regarding skip stops and rerouting, and also put the cars 
baek on the old routes. 


The ‘‘Electric Railway Journal’’ says that the Council under a decision 
rendered five years ago by the U. 8S. Supreme Court in the Fort Street 
rental case has a right to order the company off of streets where franchises 
have expired. Such an order would affect approximately 20 lines. It 
is unlikely, however, that the Council will take this drastic step, because 
a cessation of service would cripple plants which are making munitions of 
war for the Government. On the other hand, the company could cancel 
transfer rights and the workingmen’'s tickets, both of which are.voluntary 
concessions by the company.—V. 105, p. 2272, 2093. 


Duluth Winnipeg & Pacific Ry.—Morigage.— 
See “Canadian Northern Ry. System’’ above.—V. 102, p. 153. 


Hagerstown & Frederick Ry.—Acquisition—Notes.— 

On Nov. 30 last control of the Chambersburg Green Castle & Waynes- 
boro St. Ry. passed into the hands of this company, the transfer involvin 
about $1,300,000. The Waynesboro (Pa.) company at last accounts ha 
authorized and outstanding $300,000 each of common stock, pref. stock 
and First Mtge. 5s, due 1933, which last named issue has no sinking fund 
and is non-callable. There are also outstanding $299,500 Second Mtge. 5s, 
due 1937, of a total authorized amount of $300,000, and $193,900 First 
Refunding Mtge. 5s, authorized $1,000,000. 

In connection with the above acquisition the Hagerstown company has 
issued $300,000 15-year collateral trust 5% gold coupon notes dated 
Sept. 11917. Interest payable M. & 8. 

he road acquired includes 31 miles of track from Blue Ridge Summit 
to Chambersburg, connecting with the Hagerstown & Frederick road at 
Shadygrove, Pa. With this additional mileage the Hagerstown & Frederick 
Co. will have operating control of about 120 miles.—V. 105,.p. 909, 389. 


Hudson River & Eastern Traction Co.—-Fare Increase. 
This company, operating about two miles of track in Ossining, N. Y., 
been granted permission to increase its fares to 7 cents.—V. 94, p. 68. 


Interborough-Metropolitan Co.—Operations, &c.— 
See Interborough Rapid Transit Co. below.—V. 100, p. 2167. 


Interborough Rapid Transit Co., N. Y¥.—Growth of 
Traffic and Earnings Due to New Subway Lines.—President 
Theodore P.Shonts on Wednesday authorized the following; 


The operation of new subway lines has now gone far enough to revea 
not only a remarkable and rapid growth of travel, but it also reveals indi- 
cations of an amazingly increased riding in the future. 

I would not be at all surprised if ten years from now New York would be 
building still further additions to the vast network of new rapid transit 
lines that are now nearing completion. The congestion of traffic in the sub- 
wy ten years from now will, I believe, be far greater than it is to-day. 

n short, new evidence is added to what the history of new transit lines 
in New York has invariably shown; way & an increase both in travel and 
population. Not only does population increase, but people ride more 
and more frequently. The ‘riding habit’’ increases. 

Look at the experience of the oJd subway during its pioneer days. The 
subway was originally designed to accommodate 400,000 passengers per 
day. It was thrown open to the public Oct. 17 1904. One year later— 
think of it—the subway carried 12,677,761 passengers—a daily average of 
422,592. Within a year’s time the traffic exceeded the supposed capacity. 
July 1915 was the first full month the Queensboro subway was in opera- 


tion. Here is a table showing how the traffic has increased: 
Pi Be ? gee a pees 130,894|December 1916.-.------- 608,828 
December 1915....-....--- 265,323 |September 1917.-.------- 1,301,684 
Compare this with the original subway: 
inal Subway. Queensboro Subway. 
First month (Nov. 1904). 6,150,917 | First month (July 1915)--- 130,894 
27 months later......--.-. 15,961 ,984|27. months later__....---- ° ,684 
TRGUEED duioacnnns dads BRS EEE cicdcmmaceccce 886% 











The White Plains Extension of the subway was opened Mar.31917. The 
num of passengers carried for that month amounted to 179,142. 
September, six months later, 310,342 passengers were carried, an increase 
of og ene A 80%. 

The Jerome Avenue line of the subway system was opened June 2 last. 
During that month 168,150 passengers were carried. In September, three 
months later, 247,970 passengers were carried, an increase of 48%. 

On June 3 that part of the Seventh Avenue subway line between Times 
Square and the Pennsylvania Station was opened. It is nothing more than 
a shuttle service. In June it accommodated 99,636 —-. whereas 
three months later, September, it accommodated 252,255, increase 153%. 

As to the financial end, I am confident that even in 1919—the first year 
we go into partnership with the city in subway operation, when all the many 
new extensions will be open—the subway will earn its preferential of $6,- 
335,000, with at least $105,000 to spare. 

The earnings of the subway for the fiscal year 1917 amounted to $21,- 
454,892. Based on the actual earnings for the first four months of this fis- 
cal year, and estimating for the remaining eight months on what our - 
ence has shown, the gross operating revenue of the subway for 1918 1 be 
approximately 24,300,000 

uming that the Seventh Avenue, Lexington Avenue and Eastern Park- 
way lines of the new subway (excluding East River tunnels) will be 0 
around the first of the year, the Livonia Avenue and Nostrand Avenue line 
July 1 1918, and East River tunnels by Jan. 1 1919, and basing forecasts 
on known traffic factors, the gross operating revenue of the subway for 
1919 will amount to at least 


lal ety wy adds its ah th os ani a ah ees mse naan lesa She $26 500,000 
In 1917 the operating ratio of the subway was 37.83%; in 1916 it was 
35.52%; in 1915 it was 34.76%, and in 1914 it was 35.14%. Owing to the 


increase in wages and cost of materials, we will assume an operating ratio 
of 44%, which provides an ample margin of safety for contingencies, such 
as depreciation, renewals and obsolescence. This would give for o t- 


TS CRUE fos hike in oie dba ddn any cctabn nd dednubbe 


For rental under contracts Nos. 1 and 2__-_...---..._--__.- 
As representing 5% interest and 1% sinking fund on bonds 
issued for subway construction and equipment of lines in 
operation under contract No. 3 5,000,000 
Leaving net income from oper. applicable to the preferential. $5,940,000 
Add to this for non-operating income 500, 


We will have a surplus of $6,440,000 
Or $105,000 more than the preferential of $6,335,000, which, under our 


contract with the city, is paid before any return is received by the city 
on its investment. 


Outside Assets.—An official statement says: 
Equity in Surplus of Subway Construction Co. 

The company has big resources which have been given scant attention 
heretofore. They consist of Interborough equity in the Rapid Transit 
Subway Construction Co., and the potential revenues which would accrue 
to the Interborough were it allowed to sell its surplus light and power to the 
municipality and private consumers. 

It is underst that the Subway Construction Co. has a surplus of 
about $6,000,000. Capital stock of $6,000,000 is all owned by Inter- 
borough Rapid Transit Co. The construction company’s work is practi- 
cally finished except for some extra work it is doing for the city. It is 
pointed out that since there is little use for the big $6,000,000 surplus by the 
construction company, this might be turned over to Interborough in the 
— of ——— . This would bring Interborough’s surplus up to around 


Possible Use of Company's Conduits by Municipal Light & Power System 

Now comes the question of the ultimate use of Interborough’s lines for 
the transmission and sale of its surplus electric light and power. Traction 
experts point out that the Interborough subways, elevated lines, and even 
the New York Railway's street car lines are ae with electrical con- 
duits. Furthermore, it has also been suggested that the — part of the 
steel arches between the subway tracks might be utilized for a pneumatic 
mail tube system. 

Private corporations like the Edison Co. own the high-tension electric wire 
subway systems of this city, thus estopping the Interborough or any other 
corporation from using these conduits. Although the city has the right 
to take over these electric subways on the payment of cost and a certain 
percentage in addition, still experts say that this would be unnecessary, 
since Interborough is well supplied with conduits. 

They also point out that upon completion of the new subway lines and 
elevated extensions, Interborough and the city of New York became part- 
ners. And oepeornenyy they add, it wouid be entirely logical for the In- 
terborough, at the bidding of the city, to extend its power house facilities 
with a view to supplying the city and private consumers with — and 
power; and, furthermore, that under an arrangement between Interborough 
and the City of New York, the municipality might be able to secure its 
light and power at one-half the present cost. 

It is not unlikely that the question of Interborough’s broadening out and 
entering the electric light and power supply field will derive its first impulse 
from the incoming administration. Some of the biggest electrical engineers 
in this country have given serious thought to this phase of Interborough’s 
future activities, but on all sides it emphasized that the city would have 
to take the first steps through the medium of appropriate legislation in or- 
der to make possible Interborough’s development along the lines above 
mentioned.—V. 105, p. 2272, 2183. . 


Ithaca Traction Corporation.—Rate Increase.— 

The New York Public Service Commission has granted this company an 
increase in its fares to 6 cents. The Gompany operates about 12 miles of 
track in Ithaca and East Ithaca, N. Y.—V. 99, p. 538. 


Kansas City Railways Co.—Bonds.— 


The company is seeking permission to issue $2,000,000 bonds to pay for 
extensions and betterments already made.—V. 105, p. 2272, 1993. 


Kentucky Traction & Term. Co., Lexington, Ky.— 


An increase from 5 to 6 cents in fares has been announced because of ine 
creased cost of materials, &c. Tickets will be sold six for 35c.—V.105,p.818. 


Lehigh Power Securities Corp.—Definitive Notes.— 


Notice is given that the 10-year 6% secured gold notes are ready for de- 
livery.—V. 105, p. 1208, 818. 


Massachusetts Electric Cos., Boston.—Annual Report. 


See ‘‘Annual Reports” on a preceding page. 


Receivership for Bay State Street Ry.—Bondholders’ Committee. 


See that company above. 
Statement by Noteholders’ Committee.—The noteholders’ 
committee, Charles G. Bancroft, Chairman, says: 


Financial affairs of Massachusetts Electric Cos. are in an exceedingly 

recarious condition, owing to the probable necessity of ready he 
Rnanciel structure of Bay State Street Ry. (common stock of which is 
owned by your company), due to lack of working capital and early approach 
of maturing obligations, a condition brought about by increased expenses 
of Bay mo weg Age Ry. and its inability to get authority to increase 
corresponding ts revenue. 

Since the Seotective committee has been formed in interests of preferred 
and common stocks, it seemed necessary to form a committee to protect 
interests of noteholders. We believe it is essential to P hae? best interest 
to deposit your notes at once, with International Trust Co., Boston, or the 
Girard Trust Co., Philadelphia. 

(The committee has been increased by addition of George H. Stuart, 
3d, Treasurer Girard Trust Co. of Philadelphia, and J. C. Neff, Vice-Pres. 
Fidelity Trust Co. of Philadelphia.] See V. 105, p. 2272, 2184. 


Memphis Street Ry.—Offering of Collateral Gold Notes.— 
Bertron, Griscom & Co., New York and Phila., are offering, 
by advertisement on another page, at 97% and int., $1,250,- 

Two-Year 6% Collateral gold notes, dated Nov. 1 1917 
due Nov. 1 1919, but callable in whole on 30 days’ notice at 
100% and interest. Interest M. & N. Trustee, The New 
York Trust Co., N. Y. Denom. $1,000 c*. Normal Fed- 
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eral income tax withheld at the source, not exceeuing 4%, 
will be paid by company. For description of issue and letter 
ofjPres. T. H. Tutwiler, see V. 105, p. 2184, 1802. 


Minneapolis & St. Louis RR.—Director.— 


Newman Erb, who for s*veral years was President of the road, but who 
subsequently resigned as both a director and President, has been elected a 
director again.—V. 105, p. 1419, 1104. 


Missouri Pacific Ry.—Decree Value of Bonds.— 

Holders of bonds of the following issues, who did not assent to the plan 
of reorganization, can now obtain the decree value of their bonds in cash: 
(1) At Union Trust Co., 80 Broadway, N. Y .— On $1,000 Bonds. 

Trust 5% bonds of 1887 with coupons maturing Sept. 1 1915 $702 61 

(2) Bankers Trust Co., 16 Wall 8t., N. Y.— 
First Collateral Mortgage bonds of 1890 with coupons ma- 
turing Feb. 1 1916 and thereafter____..._.-------- ponent ote 

The holders of these bonds still have the option to come in under the 
reorganization plan, receiving thereunder 100% in new ist Refunding 
5s of the Missouri Pacific RR., which are now quoted at 86 asked. 
—V. 105, p. 1802, 1618. 


Mount Royal Tunnel & Terminal Co., Ltd.— Mort.— 
See ‘‘Canadian Northern Ry. System’’ above.—V. 165, p. 1209. 


N. Y. Chicago & St. Louis RR.— Dividends Unchanged. 

The following dividends have been declared: (a) the regular annual divi- 
dend of 5% on the First Preferred stock, payable 244% Jan. 2 1918 to 
holders of record Dec. 21 and 2%% July 1 to holders of record June 3; 
and (b) the regular semi-annual dividend of 244% on the Second Preferred 
stock, payable Jan. 2 to holders of record Dec. 21. Following is the record 
of ens payments: 


IVS. (since 1907)—-{ ’08. '09. ‘10. "11-12. ‘13. '14. '15. 1916. 1917. 
First preferred - _ - - - - - 1 § 5 7% 5 yrily. 5 2% 0 5 5 
Second preferred - - - - - - +§ 6&6 THoyriy.6 240 0 5 
| ee Le: 0:  @ eS yee s. ©: @ 0 ideas 


William A. Morgan of Buffalo, N. Y., has been elected a director to 
filla vacancy caused by the resignation of W. D. Turner of Cleveland, O. 
V. 105, p. 819. 


New York & Pennsylvania RR.—Committee.— 

In an effort to purchase the property and insure a continuance of opera- 
+‘ons of the road a permanent organization has been formed, consisting of 
\", G. Hartman, Shinglehouse, N. Y., as chairman and Guy M. Beasor, 
S:.cretary of the Canisteo Chamber of Commerce and Manager of the 
property, as Secretary. The committee, it is said, plans to finance the 

by an issue of not more than $150,000 of stock and a bond issue of 
between $250,000 and $300,000. A proposal to electrify the road is reported 
to be under consideration.—V. 105, p. 2272, 1708. 


New York Railways Co.— Sub. Co. Abandonment.— 
See Bleecker Street & Fulton Ferry RR. above.—V. 105, p. 2272, 1618. 


Northern Ohio Traction & Light Co.—Bonds.—- 
The Ohio P. U. Commission has granted this company permission to 
ssue $1,000,000 in 7% serial bonds.—V. 105, p. 2273, 2094. 


Northern Pacific Ry.—Bonds of 1914 Listed.—The 
N. Y. Stock Exchange has authorized the listing of $20,000,- 
000 Refunding & Improvement Mortgage 414% bonds, series 
**A,”’ due July 12047. These bonds were sold in July 1914 
to retire $10,000,000 5% notes and on account of capital 
expenditures. Compare offering, in V. 105, p. 2273, 1618. 


Norton Taunton & Attleboro Street Ry.—Bonds.— 

The Massachusetts P. 8. Commission has granted this company permis- 
sion to issue $120,000 20-year 5% mtge. bonds, the proceeds to pay the 
balance of the purchase price of the property formerly owned by the Norton 
& Taunton Street Ry., which the press Company acquired at receiver's 
sale. Compare V. 104, p. 2452.—V. 105, p. 290. 


Nova Scotia Tramways & Power Co.—Stock Inc., &¢.— 

In connection with the company’s application to increase the authorized 
capital stock from $6,000,000 to $10,000,000 and to issue $975,000 in bonds, 
the P. U. Cominission at Halifax, N. 8. has approved items of proposed 
capital expenditure amounting to $845,641, and helds over for further con- 
sideraticn items aggregating $569,586. The board further for the present 
refuses to increase the capital. 

Traffic on the somepeny lines is at a standstill at present, due to the 
disaster which has visited the city (see V. 105, p. 2236).—V. 104, p. 257. 


Ocklawaka Valley RR.—Petition to Cease Operations. — 

This company, operating 54 miles of line between Palatka and Ocala, 
Fia., has petitioned the Florida Railroad Commission for permission to cease 
operations and discontinue its line. It is alleged that the road is being 
operated at a loss.—V. 100, p. 1752. 


Old Colony Street Ry.—Bondholders’ Committee.— 
See Bay State Street Ry. above.—V. 104, p. 2343. 


Philadelphia Rapid Transit Co.— Modification of Pro- 
posed Lease of Municipal Rapid Transit Lines, Proposing New 
Division of Earnings—Abolition of Exchange Tickets—5-Cent 
Fares, Subject to Modification, with Universal Transfers and 
5% Return to City and Company.—Dr. William Draper Lewis 
and Director Twining, on behalf of the city administration, 
submitted on Dec. 7 to the Philadelphia Council’s Joint 
Committee on Street Railways and Finance a modification 
of the proposed contract and lease of the city’s high-speed 
lines, submitted to Councils on Aug. 17 last (V. 105, p. 819). 
The modified agreement is understood to be acceptable to 
the “controlling influences” in the transit company. 


In agreeing to the abolition of the 3-cent exchange tickets the company, 
it is said, gives up an annual income of $1,000,000, but it is reported to be 
willing to agree to this because, by the amended contract, its dividend rate 
of 5% is assured, and because it is assured that the city will not menace it 
p so B race tar v4 vl a og hay oy oon Sam. ‘ 

ndensed Statement by Dr. Lewis Dec. 7 as to Amended ract. 

Exchange Tickets.—The amended contract provides that of Rent neal 
days after this contract shall become effective, exchange tickets shall be 
abolished outside of the delivery district, and universal free transfers shall 
ae seperated ee os = 9 min Ss ae See operating section of 

e nkford line, the exchange tickets inside the delivery di 
be BE cage a and free (renetere apneaten. | y One ee 

e company’s present annual revenue from these 3-cent exchange 
tickets is slightly more than $1,000,000, 80%, or $800,000, being derived 
— one sare of maereee omnes of the oe ot district. ed 

e city does not relinquish any part of the annual payments mad 
the city by the company under the 1907 contract. ~ - tsa 

Company's Dividend.—While it is expressly stated that ‘‘the understand- 
ing of the parties and the basis of this agreement is that the fares shall be 
such as will produce sufficient gross revenue * * * to provide a net 
income sufficient for a cumulative return of 5% upon the company’s capital 
stock, it is ‘also stated that ‘‘so long as this contract shalt continue in 
effect the company shall not pay to or accumulate any fund to pay divi- 
dends on its present issue of capital stock in excess of 5% per annum, 
cumulative from the date upon which this contract shall become effective. 
Bs mene | to pn Pag in the conten presented - Ave. 17, the rental paya- 

e e y is the amount o e interest and sinking fun 
the bonds issued to acquire its transit facilities. — ein ors 
The follo amendment, however, has been added to the article on 


ec — MALL pias ‘ : 
“The yv reserves the rom time to time to determine what por- 
tion of the interest and siaitings fund charges upon its investment in adh an 


“facilities shall be borne by the car rider and what portion shall be borne 
by the taxpayer, and may from time to time,-as it shall determine to be for 





the best interests of the city, by ordinance specify that any or all of the 
city’s investment in transit facilities shall be withdrawn from the rental 
requirements under this contract.’’ for any s ified length of time. 

n any such case the City Controller ‘‘shali omit from the amount of 
the actual investment of the city in transit facilities upon which the amount 
of the og ay rental to the city would otherwise be computed, the 
amount of the investment so withdrawn by ordinance: and in determining 
the fare requirements of the unified system only the balance of the city’s 
investment so certified by the City Controller shall be taken as the cost 
of the city’s transit facilities leased hereunder.’’ j 

Limitations on Power of Board of Supervising Engineers.—We have in- 
serted two provisions making clear the purpose of the board and its power. 
(a) ‘‘Nothing in this article shall deprive the company’s officers and di- 
rectors of the management of the company’s properties, nor shall anything 
herein contained be deemed a delegation to the board of any of the powers 
vested by law in the director of the Commission.’’ (5) “‘The board, how- 
ever, shall have no power to alter the location or to curtail or postpone 
the construction of any line which has heretofore received or which may here- 
after receive the authorizatien of the city by a vote of the people or ordi- 
nance of Councils.”’ 

Organization of Board of Supervising Engineers.—As planned, the board 
consisted of three expert engineers, one representing the city, one the com- 
pany and one appointed by the joint action of the Mayor and the Presi- 
dent of the company. As amended, the third member. or Chairman, is 
eliminated. In case of a disagreement between the representatives of the 
city and the representatives of the company, they appoint an arbitrator; 
or, failing to agree on an arbitrator, the P. 8. Commission makes the ap- 
pointment. Provision is also made for the temporary appointment of a 
general arbiter. 

Disposition of Gross Revenue.—In the contract as originally presented, 
there were eleven deductions from gross revenue to meet payments under 
eleven items, the paymentsr thereunder being in the order of the items. 

The first six items included all expenses for operation and maintenance, 
taxes, fixed charges, interest and sinking fund payments on new securities, 
payments into the various depreciation reserve funds and payments to the 
ws under the 1907 contract. These items remain unchanged. 

n the amended contract, items seven to eleven, inclusive, have” been 
stricken out, and the following items substituted: 

Item7. ‘‘Payments to the city and the company in proportion to the rela- 
tive investment of each equal to a return of 5% p. a, on such investment.’’ 

The company’s investment is fixed at the amount or par value of its 
capital stock now authorized and issued, viz.: $30,000,000, less any in- 
stallments remaining —— on any shares. 

“For the purposes of this item, the city’s investment shall be the cost of 
the city’s transit facilities leased hereunder computed, according to the 
provisions of Article IX and certified under the provisions of Article X XIII, 

rovided , however, tha; the return on the city’s investment in city’s transit 
acilities, constituting each individual operating section of the city’s sys- 
tem, respectively, shall not be chargeable against or paid out of the net 
revenue until after the expiration of one year from the date of the begin- 
ning of the Speration of such section by the company.”’ 

Item 8. ‘‘Payments to the city equal to the difference between the pay- 
ments to the city under Item 7 and the gross amount of the interest and 
sinking fund charges upon the city’s investment as so certified under the 
provisions of Article X XIII.’’ 

The cumulative feature is retained in a modified form: ‘‘The foregoing 
ayments under the various items shall be cumulative. Payments under 
tems 1 to 5, inclusive, shall be cumulative in the order named, and shall 

be made before any application of gross revenue in subsequent years, to 
current payments. Deficits in Ite 6, 7 and 8, however, shall not be 
made up until all current payments in any year shall have been made and 
the company’s initial surplus restored. hereafter any deficits in Item 7 
shall be made up before deficits in Items 6 or 8. 

Accumulation and Distribution of Surplus.—The or sy Be initial sur- 
plus referred to is the company’s surplus at the date of the contract. The 
new s lus is the surplus earned under the contract. Paragraph 3 of the 
Article XX deals with the accumulation and distribution of surplus. It 
provides that: 

‘“‘All balances remaining after the payment of the foresaid items shall 
be credited to surplus.”’ 

If in any year the gross revenue shall not be sufficient to provide in 
full for all of the deductions and payments specified in Par. 1 of thearticle, 
the new surplus shall be applied to the deficit in the order of the items and 
to the extent that may be necessary to make up full pogmens thereof, and 
thereafter the company’s initial — shall be applied to any remaining 
deficit in the same manner. Should there still remain a deficit it shall be 
accumulated and met as provided in Par. 2 hereof. 

Revision of Fares Upward.—Article X XI, Clause (c), provides: ‘‘In, case 
at any time there shall be a shortage of current net revenue for these pay- 
ments and the new surplus shall have been exhausted and the initial surplus 
depleted to the extent of $500,000, there shall be such a revision of fares 
upward as will produce gross revenue sufficient to meet all of the require- 
ments of Article XX, Par. 1, and make up within a reasonable time the 
initial surplus and any deficit in payments of the various items in former 
years, as provided in Article XX, Par. 2.’’ 

Revision of fares upward shall be effected as follows: ‘‘Within thirty days 
after the initia] surplus shall at any time have been depleted to the extent 
of $500,000, the board shall prepare and file with the Commission a schedule 
of fares and charges which, in its opinion, will produce said gross revenue.’’ 

Comparing the 40-year contract now proposed with an 
earlier plan, Dr. Lewis says in part: 

‘‘(a) Mr. Taylor proposed that exchange tickets should be abolished and 
that the company was to receive full compensation therefor out of the 
city br gu e obtain the abolition of exchange tickets without com- 

tion. 

‘*(b) Mr. Taylor offered the company an assured 5% cumulative return 
before the city received anything, and in addition a 10% int. in surplus. 

‘“‘We have been able to negotiate a contract on a flat 5% return without 
any —— interest in the geettts, the city and the company’s invest- 
ment standing on the same basis. 

“‘(c) Mr. Taylor provided that the company might, in order to make its 
own return assured, raise fares at any time without consent either of the 
City Councils or the Public Service Commission. 

‘While it is true we have pravaness that the fare shall always be sufficient 
to meet the requirements of the contract, the fixing of those fares is left 
where it belongs—with the P. 8. Commission—and the city will share with 
the company equally the benefit to be derived from such increase. * * * 

‘‘That an increase in fare is probable is not denied. It is not correct, 
however, to say that such an increase will be due to the provisions of this 
contract except in so far as the contract takes away from the co. at the 
outset about $800,000 of revenue. I may say the company urged that 
fares should be adjusted at the time the contract went into effect and ex- 
change tickets were abolished. ‘The Administration has insisted, however, 
there should be no change in fare until actual operation under a decreased 
fare and the in expenses which the company, as well as all other 
lines: of business, is feeling shows such an increase is imperative.’’— 
V. 105, p- 1310, 1209. 


Piedmont & Northern (Elec.) Ry.—Earnings.— 


Calendar Gross Net after _ Other Interest Other Balance 
Years. Earnings. Tazes. Income. Charges. Deduct’s. Surplus. 
|) RES $1,224,159 $518,595 $9,653 $344,647 $1,376 $182,224 
AULO. icone < 1,010,547 398,287 11,073 345,570 1,179 62,611 
—V. 104, p. 2006, 1490. 


Railroad War Regulations.—Government Control.— 
See general news on a preceding page.-—V. 105, p. 2273, 2185. 


Rio Grande Southern RR.—Officers.— 

E. L. Brown has recently been elected President, succeeding H. U. 
Mudge, resigned.—V. 103, p. 1509. 

San Diego & Arizona Ry.—Bonds— Acquisition—Status. 
—The Calif. RR. Commission has authorized this company 
to issue $1,500,000 in 6% bonds, the proceeds to be used to 
acquire all the capital stock of the San Diego & South East- 
ern Ry. or its property, or both. A San Francisco news- 
paper gives the following particulars: 


The San Diego & South Eastern Ry. Co. (V. 102, p. 2255) has $1,650,000 
of stock outstanding. In addition, it owes notes payable of $563,896, 
and accounts payable of $15,859, all of which is to be taken care of by the 
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stockholders of the South Eastern Ry. The J. D. & A. B. Spreckels Se- 
— Co. owns $1,209,500, and R. C. Gillis $439,900 of the outstanding 
s 

The San Diego & Arizona Ry. Co. is now e in building a road from 
San Diego to Seeley, Imperial County, via Tia Juana, Mexico. The com- 
pany is of the opinion that by acquiring the South Eastern properties it is 
a valuable feeders and obtaining a firm foothold in the San Diego 

ry. 


The San Diego & Arizona company has $2,000,000 of stock outstanding. 
Of this $1,000,000 is owned by the J. D. & A. B. Spreckels Securities Co., 
and $1,000,000 by the Southern Pacific Co. To finance the construction 
of the road, J. D. & A. B. Spreckels have advanced $3,606,022 and the 
Southern Pacific Co. $4,645,179. Any additional funds necessary to com- 
plete the road are being advanced by the Southern Pacific Co. 

[The San Diego & S. E. Ry. owns some 73 miies of road in and about 
San Diego, Cal., including lines to Foster, 25 miles; Coronado, 21 miles; 
Tia Juana (on the San Diego & Arizona Ry.), 18 miles, &c. On the south- 
ern division the company handles the freight business, while the passenger 
service is operated by the San Diego Electric Ry.—V. 105, p. 2095. 


San Francisco-Oakland Terminal Rys.—Renewal Notes. 

This company has asked authority to issue $218,460 of 6% demand notes 
to banks in San Francisco and Oakland and to pledge as collateral security 
its General Lien Mortgage bonds. These notes are in renewal of one-day 
notes issued Dec. 16 1915.—V. 105, p. 1898, 1618. 


Southern Pacific Co.— Allied Co. Acquisition.— 
See San Diego & Arizona Ry. above.—V. 105, p. 1999, 1898. 


Southern Traction, Bowling Green, Ky.—Receiver.— 


On the ground that the may | is not operating its cars a joint petition 
by the city and county has been filed, asking that a receiver be appointed. 
Several weeks ago the defendant sold its plant to Cal Hirsch Sons Co. of 
St. Louis for junk. Judge Moss in the Circuit Court enjoined the sale 
and the case was appealed._—Compare V. 105, p. 1899. 


Southwestern Traction Co., Temple, Tex.—Sale.— 

Special Master W. G. Haag will on Dec. 18 sell at foreclosure at Belton, 
Tex., the property of this company, which owns and operates an inter- 
urban railway between Temple and Belton and the city lines in Temple. 
The sale, to be made under the order of the U. 8. District Court at Waco, 


Tex., of Nov. 17, is made to satisfy the bondholders represented by the 
Susquehanna Trust & Safe Deposit Co. of Pa.—V. 102, p. 346. 


Springfield (Mo.) Ry. & Light Co.—Twelfth Dividend .— 
The directers on Dec. 5 declared the twelfth consecutive quarterly divi- 
dend of 1% % on the $750,000 7% cum. pref. stock, payable Jan. 2 to hold- 


ers of record Dec. 14. This was erroneously referred to last week as an 
initial distribution.—V. 100, p. 982, 813. 


Springfield & Xenia Railway.—Dividend Reduced.— 
The company has declared an annual dividend of 2% on the outstanding 
$300,000 common stock, payable Dec. 20 to holders of record Dec. 1 
In Dec. 1916, 1915 and 1914 the company paid 3%.—V. 101, p. 2072. 
Texas State RR.— Offered for Sale.— 
Bids are invited until noon Dec. 17 by the Board of Prison Commissioners, 


Huntsville, Tex., for the purchase of this 
Palestine, Tex., 3244 miles. 


Twin City Rapid Transit Co.—Strike Situation.— 
Strikersinthe St. Paul and Minneapolis traction controversy have been 
ordered by the Secretary of the Minnesota State Federation of Labor to 


return to work pending an investigation by the President’s Labor Commis- 
sion.—V. 105, p. 2185, 2095. 


Winston-Salem Southbound Ry.—New Stock.— 

This grad whose capital is owned jointly by the Norfolk & Western 
Ry. and Atlantic Coast Line RR. has filed at Raleigh, N. C., an amend- 
ment to its charter to increase its authorized capital from $125,000 to 
$1,245,000 on account of ‘‘corporate » perpoes. | 

On Dec. 31 1916 the company had outstanding $1,145,000 non-nego- 
tiable debt to affiliated companies and presumably the new stock which 


has already been taken over by the aforesaid proprietary companies was 
issued to reduce this floating debt.—V. 105, p. 1705. 


road, extending from Rusk to 


INDUSTRIAL AND MISCELLANEOUS. 


American Brake Shoe & Foundry Co.—FEztra Preferred 
Dividend—Dividend Declared for Year 1917-18.—On Dee. 11 
1917 the company declared an extra dividend of 1% on the 
$5,000,000 pref. stock, payable Dec. 31 to holders of record 
Dec. 21. The regular dividends of 8% on the pref. stock 
and 7% on the $4,600,000 com. stock, payable quarterly 
during the year 1917-18 were also declared payable on stock 
of record as follows: 


Regular Div. Install't First. Second. Third. Fourth. 
Com. S14 %) {Payable Dec. 31 °17 Mar. 30 '18 June 29 ‘18 Sept. 30 '18 
a A eee Record Dec. 21 °17 Mar. 22 '18 June 21 '18 Sept. 20 '18 
—V: 105, p. 1106, 717. 
American Can Co.—Plant.—‘‘Iron Age” Dec. 6 said: 
This company has awarded a contract for the construction of its new plant 
on Elizabeth Ave., Newark. The prop works are estimated to cos 
over $500,000 and will consist of a three-story factory 100x240 ft.; one® 


story forge shop and two-story office building. The contract calls for com- 
pletion by April 1. It is said that the new plant will give employment to 
about 400.—V. 105, p. 2186, 2096. 


American Car & Foundry Co.—£E£ztra Div.— 
An extra dividend of 1% has been declared on the common stock in 
addition to the regular quarterly 1%, both payable Jan. 1 to holders of 


record Dec. 17. A like amount was paid in July and Oct. last.—V. 105, 
p. 2000, 1899. 


American Gas Co., Philadelphia.—TListing.— 

The Philadelphia Stock Exchange has listed an additional $1,354,400 
capital stock, being the total amount to be issued under stock allotment 
of 21% authorized June 9 1917, making the total amount listed $7,804,100. 
See V. 104, p. 2554.—V. 105, p. 1106, 911. 

American Gas & Electric Co.—Stock Dividend.— 

An extra dividend of 2%, payable in common stock, and the regular 
quarterly 244% have been declared on the $3,941,550 common stock, both 
pevetne Jan. 2 to holders of record Dec. 18. Stock dividends of 2% each 

ve been paid semi-annually (J. & J.) since July 1914.—V. 105, p. 2186. 

American Graphophone Co., N. Y¥.—Plan for Re-incor- 
poration—Ezxchange of Stock.—It is proposed to give this 
enterprise the benefit of a Delaware charter and the stock- 
holders are therefore requested to deposit their certificates 
with the New York Trust Co. as trustee for exchange for 
the stock of the new Columbia Graphophone Mfg. Co. of 
Delaware on the basis below shown, in case the amounts 
deposited justify the consummation of the plan. 

esident Francis S. Whitten in circular dated at New 
York, Dec. 14, says in substance: 

For several years your directors have regretted the restrictions and com- 
plications arising out of organization under the West Virginia statute 
and have wished that the financial as well as the operating end of the 
business should have the benefit of the trade name of ‘‘Columbia,”’ rep- 
resencing the expenditure of large sums of money. ‘To remove these con- 


ditions and limitations, it has m deemed wise to reorganize under the 
co ation laws of the State of Delaware, which permit of substantial 
savings in State taxation. To this end, there has been incorporated in Del.: 








A New Company, the Columbia Graphophone Mfg. Co.—Authorized Capital. 
7% Cumulative Preferred stock, with preference also as’ to 

assets in case of dissolution. Par value $100. Divs. quar. $15,000,000 
Common stock with no par value_____________-------.--=- 150,000 shrs. 

This capitalization is considered sufficient to meet the financial needs 
of the business for some years to come. 

The Columbia Graphophone Mfg. Co. of Delaware now offers to pur- 
chase the shares of stock of the American Graphophone Co. of West Vir- 
o_ and pay in exchange therefor its own capital stock upon the bases 
ollowing, it being understood that a stockholder has the right to apply one option 
to a portion of his stock and apply another option to the remaining portion: 

Basis of Exchange. 

(1) For one share of the [$2,5°),000, par $100] present pref. stock— 

Option (a), one share of prefer: di and one-fourth share of common stock. 

Option (b), one and one-tenth share of common stock. 

(2) For one share of the [$5,186,685, par $100]—Common stock. 

Option (c), One share of preferred and one-fifth of a share of common 

Option (d), one and one-twentieth of a share of the common stock. 

The West Virginia company agrees to pay all the expenses of the reor- 
ganization, including the issuance and exchange of stock. 

As far as it has been possible to reach the available stockholders of the 
West Virginia company, it appears that there will be a practically unani- 
mous assent to the proposed plan. The holders of the preferred stock have 
shown an enthusiastic desire to effect the exchange, and many of the 
holders of the common stock have indicated their desire to secure an ex- 
change that will give them the security of the bape pe stock offered, and 
at the same time to secure for them a 20% holding of common stock which 
will enable them to eco gags in any extra earnings of the company. 
The present preferred stock is non-cumulative as to dividends, and has no 
preference in the assets of the company upon dissolution, while the preferred 
stock of the Delawarecompanyis cumulative as to dividends, and is pre- 
ferred as to assets in the event of the dissolution of the company. 

When, in the judgment of the President of the West Virginia company, 
a sufficient number of stockholders have signed the enclosed agreement 
the Delaware company proposes to purchase the entire assets, good-will 
and business, ‘‘paying therefor in the stock of the Delaware company an 
amount equal to one of the alternatives suggested in the basis of exchange 
set forth above,’’ thus placing ‘‘the Delaware company in exactly the same 
business ono as that in which the West Virginia company is to-day, and 
leaving the West Virginia company to be dissolved at the proper time.’ 

When the above plan is finally consummated the enterprise will be under 
the same management now in charge of the affairs of the West Virginia 
company, and with the new po ene peng increased facilities for financin 
and other advantages to be obtained, it is expected that the business’ wi 
continue to grow and be conducted along the same lines which the West 
Virginia company has followed so successfully. : 

The following new stock would be required to carry out 
the aforesaid options in case the holders of all the old shares 
of both classes accept the same two options respectively. 

Issuable under Options— ‘‘a’’ &‘‘c.”’ ‘‘a’’ & “dd.” “b" &‘‘c.”” “db &“d. 
New preferred stock. -__--_-_-_ $7,686,685 $2.500,000 $5,186,685 None 
New common stock-.-_-_--- 1,662,337 6,071,019 3,787,337 $8,196,019 

The ‘‘Chronicle’’ is informed that only sufficient of the new stock will 
be issued to retire all of the old shares under the various options as chosen 
or the shareholders. The ang en ing yer will leave undisturbed the $1,- 
936,800 cutsmnnming j96 M. 6s due June 1 1930 and the $2,500,000 serial 6% 
notes of 1916, due May 1919 to 1926.—V. 104, p. 1389, 1146, 1141. 
Fifty-First Dividend Declared on Common Stock.— 

A quarterly dividend (No. 51) of 134 % has been declared upon the com- 


mon stock, payable Dec. 31 1917 to stockholders of record Dec. 15 1917. 
—V. 104, p. 1389, 1146, 1141. 


American Sugar Refining Co.—Refinery Reopens.— 
The Chalmette refinery near New Orleans, La., on Dec. 11 an opera- 


tions again after having been closed down about 244 months, due to the 


shortage in raw sugar.—V,..1045, p. 2274, 2186. 


American~Telephone & Telegraph Co.— Notes.—The 
following is pronounced substantially correct: 

The company has purchased in the open market slightly more than 
$30,000,000 of its own and associate companies’ notes. At one time last 

ear $50,000,000 of these notes were outstanding. They mature on 
eb. 1 1918 and carry interest at 44% % a year. 

When issued in Jan. 1916 the notes consisted of $40,000,000 of American 
Telephone & Telegraph obligations and $10,000,000 of associate com- 
panies’ issues. The company at the time arranged so that it could sub- 
stitute $20,000,000 of nanecate companies’ notes for a like amount of 
American Telephone & Telegraph notes. This substitution was made 
to the extent of $18,390, . At the end of last year there were, therefore, 
$21,610,000 of American Telephone & Telegraph notes and $28,390,000 
of associate eg Et notes in the hands of the public. 

Purchasing of the notes began as early as last December and up to date 
the total bought is $16,390,000 of associate companies’ notes and $14,610,- 
000 of the big company. Some of the notes were obtained at a slight 
premium and others at a discount. 

American Telephone & Tel 
companies’ notes in the han 


There are now only $7,000,000 of the 
ph notes and $12,000,000 of the associate 
of the public. These, it is announced, will 
be retired regents on maturity.—(New York ‘“‘Sun,’’ Dec. 13.)—V. 
105, p. 1 , 1710. 


American Tobacco Co., Inc., N. Y.—$50,000,000 of 
Class B (Non-Voting) Common Stock to Be Available to Take 
Up $25,000,000 Short-Term Loan and for Other, Purposes as 
Needed.—Of the 1,000,000 shares of common stock author- 
ized, only 402,424 shares are issued, leaving 597,576 shares 
of said common stock unissued. The shareholders will vote 
Jan. 7 on changing 500,000 of these 597,576 shares now unis- 
sued into “‘common shares Class B’”’, having the same rights 
to dividends and upon liquidation of the company as any 
other shares of common stock, but without any voting right 
or privilege. There is also authorized $54,010,600 6% cum. 
pref. stock, of which some $52,699,700 is outstanding. 


The company, it is announced, has no plan for issuing any 
of the proposed non-voting Class B common stock under 
developments which can now be foreseen. Prest. Hill says: 


“The management simply desires to be in position to issue stock if the 
need should arise in the future, and after much deliberation it was decided 
to take steps to prepare for such a contingency in a way which would not 
disturb the present voting rights of the existing stock. The $52,000,000 
preferred stock carries voting rights, and with the preferred, which is 
widely distributed, lies the balance of power, as there is only $40,000,000 
common stock outstanding.’’ 

Extracts from Articles of Incorporation [When Amended]. 

The common stock and common stock B, with respect to each share of 
either outstanding, shall have equal rights in the matter of dividends. In 
case of liquidation or dissolution or distribution of assets of the said merged 
corporation, the holders of pref. stock shall be paid the par amount of their 

ref. shares and the amount of dividends accumulated and unpaid thereon 

efore any amount shall be payable or paid to the holders of the common 
stock or the common stock B; the balance of the assets of said merged 
corporation shail be divided ratably among the holders of the common 
stock and the common stock B, share and share alike, without distinction 
between shares of the common stock and the common stock B. 


Statement by President Percival S. Hill, Dec. 8 1917. 


Operations during the current year have been successful. ye’ to Dec. 1 
1917 the sales of the Compare show an increase of $16,207,669, or over 
25%, over the correspon 


ng period of 1916, and the sales in 1916 were 
greater than in any preceding year since the company as at present con- 
stituted an its operations. 

Our profits for 1917 will, we believe, be somewhat larger than last year or 
any preceding year, even after provision for increased taxes. 

This increase in the volume of business and the great increase in cost of 


raw material, have made it necessary for us to consider financing. 
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tobacco is an item of raw material that must be carried 18 months to three 
years before it is properly usable in the manufacture of our high-grade 
standard brands of tobacco and its products. With an increasing volume 
of business we cannot permit our stocks to diminish, and leaf tobacco has 
more than trebled in market value in the last five years, and more than 
doubled in the last two years, so that an adequate stock now involves a 
constant investment of more than $50,000,000, or about twice the invest- 
ment of a few years ago. : 

This growth of business and increased cost of raw material have required 
the investment of a much larger amount of working capital than was for- 
merly required, and the company has, therefore, borrowed $25,000,000 [on 
three months 6% discount notes, dated Nov. 1917, subject to three renew- 
als], in order to insure its ability to meet the growing demands for its manu- 
factured products [V. 105, p. 2096, 2186]. 

Naturally, the directors have not taken this step of incurring so large an 
indebtedness without giving grave consideration to the ways and means 
of caring for it, and while the arrangements that they have made are such 
as to require no action in the immediate future, they deem it prudent that 
measures should now be taken which will enable them to meet the necessity 
when it arises. 4 ; 

While they have adopted no hard and fast plan, preferring to await the 
conditions which will exist when action becomes necessary, they are ve 
gorceay of the opinion that the creation of the proposed ‘‘common stoc 
B” should now be authorized in order that it may be made available in the 
oer oe ot such plan as may be ultimately determined upon.—V. 105, 
Dp. " ° 


Anglo-American Oil Co., Ltd.—Dividend.— 

A press dispatch from London states that the company has declared an 
interim dividend of 3 shillings a share (15%) on the £2,000,000 outstanding 
stock (par £1), payable free of income tax Jan. 15 1918. This compares 
with a dividend of 15% (3 shillings) declared in June 1917 and 10% (2 shil- 
lings) in Jan. 1917.—V. 105, p. 2096, 1710. 


Atlas Powder Co., Wilmington, Del.—Officer.— 

Leland Lyon, formerly Compaolg of the company, has been elected 
Secretary-Treasurer to succ E. B. Coy, deceased. Isaac Fogg was 
chosen Asst. Sec. & Asst. Treas.—V. 105, p. 2096, 1311. 


Barrett Company.——Regular Dividend—No Extra.— 

The directors have declared the regular quarterly dividends of 13%% 
each on the com. and pref. stocks, the common dividend being payable 
Jan. 2 to holders of record Dec. 20, and the preferred dividend being pay- 
able Jan. 15 to stock of record Jan. 2. No extra distribution is included, 

DIVIDENDS (%)— 1903 to 1909. 1910. 1911 to Jan. 1918. 
On common in cash... .-- 5% % yearly 6 Z. ¥ yearly. 

Also Nov. 1915 5% and in July 1916 7% in stock, and Jan. 25 1917 
10% cash with right to subscribe for 10% ($1,208,910) common at par. 


Bethlehem Steel Corporation.—Listing of 8% Pref. 
Stock, &c.—The N. Y. Stock Exchange has authorized the 
listing on and after Dec. 15 1917: 


a) $29,724,000 8% cumulative convertible preferred stock on Official 
notice of issuance in exchange for present satan dang cubecr non receipts 
with authority to add prior to July 1 1918 $276,000 additional of said 
preferred stock on offical notice, that it has been sold and is outstanding. 

(6) Additional $30,000,000 class ‘‘B’’ common stock, non-voting, but only 
on official notice of issuance in exchange for outstanding 8% cumulative 
convertible preferred stock, making total listed $75,000,000 class ‘‘B.”’ 

_ Earnings.—For 10 months to Oct. 31 1917 and cal. years 
(including subsidiaries): 
10 Mos. end. —Yrs. end. Dec. 31,— 
Oct. 31°17. 1916. 1915. 
Total net earnings (incl. Sub. Cos.) 

after providing for taxes (incl. war 

income and war excess profit taxes) 

expend. for repairs and maint-_-_-_-_-_ $43,524,804 $61,717,309 $24.821,408 
Int. on bonds and notes (Sub. Cos.).. 6.463.018 3,772,555 2,342,596 
Provision for deprec. & depletion, &c. *205,000 14,350.785 4,716,000 


Balance available for dividends-~_-.$36,856,785 $43,593,968 $17,762,812 
* Represents partial amount, balance to be provided at the end of the 





year. 
During the 10 months ending Oct. 31 1917 the company paid dividends 
aggregating $6,294,800. => ' 


CONSOLIDATED BALANCE SHEET (INCLUDING SUBSIDIARIES), 











Asseis— Oct. 31°17. Dec. 31°16. 
PES. MOUND duckdndcbe dss ccsnauvwvcos x$192,038,884 $131,983,860 
Fund for sodemption of mortgages__........-- 2,332,565 §24, 
Contingency and depreciation funds.........- 778,341 618,352 
Investments: 

Securities pledged as collateral_........--- S5.316.600  su..2.:- 

Stocks, &c., securities incl. real estate mtges_ Pele ae) Sea 
Material and supplies............----.--.-. 2 20,635,020 
Contracts in progress, &c....-..- 17,864,706 
Notes and accounts receivable-- _- 24,201,141 
Miscellaneous market securities..........--- 16,482,695 
apnecty Loan apron neg sd altho his: xtc aaa d yA DRS SIR 

ee Cn OOTEREROE. Scone seadnammace | savaduce 852,890 
EE Win is didn obddadiesboanen 21,342,831 6,727 ,362 
i en necmenaneemaencwee 1,816,927 846,474 

MS Bier asics cin at ac mine heee tis waits donk 385,205, 

fianiises $385,205,093 $220,737,257 
4 cumulative convertible preferred stock.... $29,724,000 __._.___ 
7% non-cumusative preferred stock....._.... 14, ,000 14,908,000 
ID CN i in sn oi wae aidan hing welts Wa 59,448,000 14,862, 
Funded, &c., debt of subsidiary companies.__.. 2133,157,500 68.590.000 
OO DEP RINEs o wdecnncccnweegecccoccwoacn 4,656,310 16,987,675 
Act. pay. accr’d acts. adv. paym’s oncont.,&c. 69,100,406 32,145,451 
Accrued bond interest_.-....2..---..---_-.. 1,327,235 34,453 
Coupons i i SI el i ea a sae Re ANN Ags 8 
Dividends declared (not due) at 459,050 Prades sxsig 
SNS, C00., DEES, cocieonsmosccunnugnae . 2,492,409 2,586,590 
Approp. surp. inv. for working capital & add’s. -30,000,000 60. 4 
PT Mi bocce lu mekieccasesacunsaes v39 932,183 9,370,198 





$385,205 ,093 $220,737 ,257 
x After deducting $50,440,301 reserve for depreciation, relining of fur- 


naces, &c. 
on” Enchade worked materials and contracts in progress less bills rendered 
z Includes total $181,477,000 less $36,069,200 in t F 
200 Rr eiuting tofOLSH iessses iat uring the yerioa coding 
v uc ‘ P en i 
ec 
of Oct. e Corporation he 76,000 8% cum. 
stock, $92,000; 7% non-cum. pref. stock and $552,00C Re igs Be i 
Values given for inventories are book values, subject to adjustment to 
values shown by actual inventories when taken at close of fiscal year... 


Advance From Govt. 


Because of difficulties in obtaining funds from pri 
United States Government War and Navy Departuxente ban a et 
the company $2,000,000 to expedite deliveries.—V. 105, p. 2274, 2096. 


Canadian West. Nat. Gas, L., H. & P. Co., Ltd.—Zarn. 





t. 30 Gross Mainte- Propor’ D ~ 
ear: Earns. nance, &c. De. Tas” al alee Ps — 
1916-17 ar RR $505.456 $258,079 $157.611 $166,003 sur.$224,788 
w Calaard Gas G6 Ki ‘— ay 879 15,051 sur. 225,984 
sie seth j ‘ $50,000 $49,391 def.$26,049 
1915-16..--..... 786,273 . ,000 . 40, 
191b-16 = 726,045 50 20,389 def. 40°160 
Cerro de Pasco Mining Corp.—Production (i 
‘ . n be) 
uc’n (in Ibs.), Nov. » 6,440,000; . 
FP Tob, p- 2001, 1900." \°v* +917+ ©-440.000; 11 mos. 1917, 66,366,032. 
Cities Fuel & Power Co.—Offering of Two Year Se- 


eaded 


cured Gold Notes.—A syndicate, 


y Montgomery 





& Co. are offering at 99 & int., to yield 714%, thiscompany’s 
issue of $10,000,000 Two-Year 7% secured gold notes, 
dated Dec. 1 1917, and due Dec. 1 1919 and guaranteed as 
to principal and interest and sinking fund payments by the 
Cities Service Co. The proceeds from the sale of this 
issue are to be used in the further development of the oil 
properties of the Cities Service Co. A detailed description 
of these notes appeared in last week’s issue. 

The company was incorporated under Delaware laws on Nov. 28 1917.— 
V. 105, p. 2274. 
Chile Copper Co.—Production (in Pounds) .— 


1917—Nov.—1916. Increase.| 1917—11 Mos.—i916. Increase. 
8,872,000 4,098 ,000 4,774,000|80,420,000 38,996,385 41,423,615 
It is officially stated that the operations of the company are still limited 
by the oil-fuel supply, which is not up to the amount required. This indi- 
cates that the production figures would be considerably larger if the com- 
pany could secure all the fuel it needs for capacity work.—V. 105, p. 2001. 


Columbia Graphophone Manufacturing Co.—Plan.— 
See American Graphophone Co. above. 


Connecticut Brass & Mfg. Co.—New Chairman—Pres. 

John E. Liggett has resigned as President to become Chairman of the 
Board of Directors. Ha W. Goddard, Vice-President, has been elected 
to the Presidency.—V. 105, p. 2187, 2001. 


Consolidated Gas Electric Light & Power Co. of Balt. 
——Month of October—— ——4 Mos. end. 7 





1917. 1916. 1917. 916. 
Gross income........-- $847,141 $718,743 $2,987,195 $2,541,135 
Net, after taxes... - 386°330 357323 1.340975 1.180744 
Fixed charges........- 172,086  123°701 670,111 494/826 
Dividends _.........-~ 95,905 104.436 383,621 417.969 

Baiance, surplus. _. $118,339 $129,186 $287 ,242 $267 ,950 


1 
—V.105, p. 1806, 1712. 


Continental Oil Co.—Zarnings, &c.— 
oe —_—" Investigation”’ under ‘‘Annuai Reports’’ above.—V. 105, 
D- ’ . 


(Wm.) Cramp & Sons Ship & Engine Bldg. Co.— Notes. 

It is reported that the $1,500,000 5% serial notes, dated June 1916, 
carrying the right of renewals of six months each, will be renewed at the 
close of this month, although the com y is said to have cash in hand to 
pay off at least a part of the issue.—V. 105, p. 2275, 2001. 


Crown Overall Manufacturing Co., Cincinnati, 
Ohio.—Offering of Preferred Stock.—Breed, Elliott & Harri- 
son, of Cincinnati, are offering at par, $100 per share, 
$250,000 (total authorized and outstanding) Cumulative 
Maturing 7% pref. stock, dated as issued and maturing 
M. & N. from Nov. 1 1919 to May 1°1927 incl. in variable 
amounts. Divs. quarterly. Callable at 103 on any div. 
date on 30 days’ notice. 

The company carries on a nent and stable business serving 15,000 


retailers in all parts of the U. S. An extensive export trade is being de- 
veloped. 


Davison Chemical Co., Baltimore.—Decision.— 

Judge Duffy in the Circuit Court at Baltimore, Md., on Dec. 3 handed 
down an opinion denying the motion of the Davison company to dissolve a 
temporary injunction granted Sept. 25 last, in the suit by the Baugh 
Chemical Co. to compel the Davison company to supply it with 960 tons 
of sulphuric acid per week. 

The contract with the Davison company was made in April 1913 and 

rovided that it should furnish 30,000 to 50,000 tons of acid a year to the 
augh company for five years. The Davison company contended that it 
was unable to fulfil the contract through various stresses, although due 
diligence had been used to do so, and through difficulty of obtaining pyrites. 
. ‘oo ae the case will go to the Maryland Court of Appeals.— 
‘ yy 5 


Defiance (Ohio) Gas & Elec. Co.—Rate Increase Vetoed. 

The City Council ordinance granting an increase in gas rates has been 
vetoed by Mayor Bronson.—V. 103, p. 241. 

Delaware Lackawanna & Western Coal Co.—Special 
Dividend.—A special dividend of 40% ($20 per $50 share) 
has been declared on the $6,590,700 stock, payable on Dec. 28 
to holders of record Dec. 12 as follows: $3 75 in British 
bonds at par, issue due 1919; $3 75 in British bonds at par, 
issue due 1921; $12 50 in U. S. Liberty Loan 4% bonds at 


par, due 1942. 

Fractional amounts on $1,000 British bonds of the two issues and on 
$50 U. 8. Liberty bonds will be settled by the company in cash at 95%, 
1% and 98%, respectively. 

The com ny does a very large commercial business and earnings show 
about 6% % on its sales.—V. 104, p. 2455. 


Detroit Edison Co.—ZLZarnings.— 


Years Gross Net after Interest Bal. Avail. 
Ending— Earnings. Tazes, &c. Charges. for Diets. 
Oct. 31°1917----$11,933,193 $3,793,641 $1,035,948 $2,757 693 
Dec. 31 1916_-.. 10,066,7 3,795,693 1,078,280 2,717,413 


, , 9 
Compare bond offering in V. 105, p. 3275. 
Dodge Manufacturing Co.—Ezira Dividend.— 
t 


An extra dividend of 4% on the common stock has been declared along 
with the regular quarterly disbursement of 144%, each payable Dec. 24 
on stock of record Dec. . The regular quagterty 134% on the pref. 
aoe ae also declared payable Jan. 2 to stock of record Dec. 22.—V. 104, 
p. 1048. 


Dominion Bridge Co., Montreal.—Quebec Bridge Open. 
The new Quebec bridge over the St. Lawrence River was formally opened 
for traffic on Dec. 4.—V. 105, p. 1312, 1212. 


Eastern Steamship Lines, Inc.—Bond Payment.— 

The “Boston Transcript’’ of Dec. 8 said: ‘‘Up to Dec. 7 the holders of 
$4,011,850 of the Eastern Steamship Lines 5% income bonds had agreed 
to turn in their bonds and take 75% of their par value in cash in answer to 
the offer to buy $4,800,000 of the bonds with an appropriation of $3,600,000 
establish for the purpose. This includes e large holdings in the 
New Haven RR. Lapeer” fl According to the last annual statement of 
the New Haven, that had in its treasury }. e., the treasury of its sub- 
sidiary, the New England Navigation Co.} $2,500,000 of these mort e 
and income bonds. It is understood that the holders of $1,100, of 
additional bonds have signified their wish to convert their bonds into cash 
at 75. To do this the com y would have to increase its sinking fund 
appropriation, as $4,800 000 par of bonds would utilize the entire appro- 
Pr tion so far made. The com cash 

e bondholders desire it, ma 
more of bonds and thus sa 
Compare V. 105, p. 2275, 2187. 


Edmunds & Jones Corporation.—Dividend.— 

The directors have declared a quarterly dividend of 25c. a share on the 
common stock, payable Jan. 2 to stock of record Dec. 20. This is a reduc- 
tion of 75c. a chare quarterly. The regular quarterly dividend of 1%% 
on the pref. stock also has been declared, payable Jan. 2. 

It is stated that the common dividend was reduced in 
the company's resources, that it might meet the excess profits taxes 
without resorting to borrowing. Earnings are reported to show somewhat 
better than last year, $600 having been earned in the ten months ended 
Oct. 31 last.—V. 105, p. 1901, 1620. 


ny has some une ed and 
e sufficient cash to buy in $300,000 
the $1,100,000 bonds waiting to sell.” 
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Empire Steel & Iron Co.—Accum. Dive.—Directors.— 
¢* een to the regular semi-annual dividend of 3% on the $2,500,000 
ref. stock, the company declared . extra dividend of 5% on 
ye L ° accumulations, bot payable Jan. 
Dec. 20 1917, thereby reducin 
354%. on Det. 1 191 
and in July 
William 
—V. 105, p. 


Farr Alp aca Co.—Eztra Dividend.— 
An extra dividend of 7% has been declared in addition to the regular 
quarterly dividend of 2%, both payable Dec. 31 to holders of record Dec. 19. 


Fisher Body Corp. & Sub. Co., N. ¥Y.—Zarnings.— 


3 Months Ending——- 6 Mos 


Oct. 31 °17. July 31° "17. Oct. 31 *42 
Total earns. & income from all sources, 


incl. earnings from oper., discounts 


g the amount of accumulated dividends to 
71%% was paid on account of dividend in arrears 


* Wilson of Robert Winthrop & Co. has been elected a director. 





earned, int. received, &e., before 
deduction for excess profits tax... $1,033,814 $776,205 $1,810,019 
Interest on floating debt___._.____- 40,253 28,856 69,109 





PC BS ey eee 
—V. 105, p. 913, 502. 


(arpa Electric Co.— Subscription jy owe as to $10,000,- 
000 (10%) New Stock—A circular dated Dec. 10, calling a 
special meeting of the stockholders for Jan. 3 1918, to vote 
upon increasing the capital stock from $105,000, 000 to the 
amount of $125,000,000, states that in case the increase be 
authorized, it is the purpose to offer to stockholders of record 
on Jan. 14 1918 the right to subscribe at par for one share for 
each ten shares outstanding, subscriptions to be made on 
or before Feb. 15 1918, an ’ payment to be made either in 
full on or before that date, or one-half on or before Feb. 15 
1918, and one-half on or before April 17 1918. 


The 2 ooeeny in this circular cameos its total orders for 1917 at 
$240,000,000, as against $103,000,000 in 1912. The circ ircular in other 
respects, ‘furnishes substantially the data that appeared in the ‘ ‘Chronicle”’ 
for Dec. 1 (pages 2187, 2188). 


The circular also states that ‘‘the company has now no orders for war 
munitions.”’ See V. 105, p. 2187. sf .sa .xcced 
General Motors Corporation.— 

See Scripps-Booth Corporation below.—V. 105, p. 2188, 2002. ~ _— 


Gillette Safety Razor Co., wrmananaat oi aap — 
--. 


Dee Noo nani ps bbe ccendesl witaentasten $182, 379 142 266, 000 


10 Months ending Oct. 31— 917. 1916. Increase. 
Razor blades sold (dozens) 7.381. rit} 5,412 038 1,915,033 


Razors sold 615,873 212,560 


The Gillette Safety Razor Co. of Canada has been gorge: A 5 sigan 
in Canada with a capital stock of $2,000,000.—V. 105, p. 1902, 1423. 


Hale & Kilburn Co., Phila.—Earnings.— may 
Oct 
Dec. 13" 1917. ogo 30 fot. 


lo iaied cei ie clinica ch ko a ghee aa ieanhdanaibal 802, 
adil aaial Vine os aeteakalie sotcescrrr eons 3952;544 
wae 


Harbison-Walker Refractories Co., Pittsb.—Zarnings. 


$993,561 $747,349 $1,740,910 





Net orders received 
Net er ments 











Sept. 30 Years— 1916-17. 1916-16. 1914-15. 1913- 
, eee $6,725,817 $3,540,6 1,498,889 $1,124,988 
Preferred divs. (6%)-_-- 57 76,000 76,000 
Common dividends. (8% 1,440,000 (7)1,260,000 (2)360;000 (2)360;000 
Balance, surplus___._ 54.709 .a12 $1,7 £04306 $562,889 $118,988 
Previous surplus______- 8,547,258 6,842,654 6,279,765 6,090,767 
TE So enininetinie eka $13,257,075 $8,547,258 $6,842,654 $6,209,765 
Camaumen, Gave. £20S ) a: ee = idence ccs :pcutanegusductilite:,\, -eummenmasons 
Total surplus _______ $10,017,075 $8,547,258 $6,842,654 $6,209,765 


* After deducting ordinary and extraordinary repairs, depreciation of 
mining and train outfits, and depletion of clay, coal and ganister Be erties. | ra 
x Declared and paid from surplus prior to Mar. 1 1913.—V. 10 p. 502. 


Hartford (Conn.) City Gas Light Co.—New Stock.— 

The shareholders will vote aE yy 15 1918 on increasing the outstandin 
common stock from $1,250,000 to $1,750 - There is also $750,000 8% 
pe. stock outstanding, and all the shareholders, both common and 

erred, will be allowed to subscribe for the new common shares at par $25 
4 share) to the extent of 25% of their respective holdings 
An exchange journal states that, in common with various other proper- 
ties, this company is barely earning its dividend of 12% Ps Le an «that 
d  -rease to 1 % DP. a. is thought not unlikely.—V. 105, p. 
a eee = 

Imperial Oil Co., Ltd.— Status.— 

See Standard Oil Co. of N. J. below, also -<ider}j‘‘Annual Reports”’ 
above.—V. 105, p. 2002.3 Pe 


Industrial War Regulations.—Coal Prices, &c.— 

See general news on a preceding page.—V. 105, p. 2277, 2188. Pi aes 

International Petroleum Co., Ltd., Toronto.—Div- 
dend—New President.— 


An initial div. of 50c. per share has been declared, payable Jan. 19. 

G. H. Smith, Vice-President, has been elected esident to succeed 
Ww. C. Teagle, recently elected President of the Standard Oil Co. of New 
Jersey.—V. 100, p. 1441. 


Jones Bros. Tea Co.—LEarnings (Grand Union Tea Co. 
and Globe Grocery Stores).— 


i. @ 


1917—Nov.—1916. Increase. 1917—11 Mos.—1916 Increase. 
$1,128,352 $855,484 $272,868/$10,861,009 $8,761 973 $2,099,036 
—V. 105, p. 2098, 1807. 


Kansas Natural Gas Co.—Status of Bonds.—The 
‘‘Chronicle”’ is advised officially as follows: 


Provision for the payment of the ae rincipal and interest on the second 
mtge. bonds is contained in the stipulation entered into on Dec. 17 1914. 
There has been no change in the status of these bonds since the stipulation 
was signed. [At last accounts there were outstanding $1,700,250 of the 
second mtge. bonds. J The receiver has yee the interest for 1915 and 1916, 
as provided, and if the earnings for 1917 are sufficient will pay the interest 
for that year some time after Jan. 1. Payment of the principal will be 
made by the receiver as soon as he is pone to do so. If the receivership 
should terminate and the property be turned over to the stockholders 
—- all of the obligations mentioned in the stipulation have been paid in 
unpald balance. it will be 5 to ~— to provide for the retirement of the 
balance.—V_. 105, p. 71 - wil 


~ Keystone Tire & ae te nciiene Dividend. 
78 oe addition to the regular quarterly S yidends of 2% on the $2,500,000 
7 %*cum. pref. stock and 3% on the: $2,500,000 common stock, an extra 
dividend of 1-3 of 1% was declared on the pref. stock, all payable Jan. 2 
1918 sto holders of record Dec. 22 1917 i aren. ar ae Fo] 


aoa i Dividend, 
saPre Spgs nese Oct. 1 "16. Jan.’ 





—- ‘1 1? "Oe Z. r Tidan. "Ts 
ich ihndhetawkane 2%% __ 2% 2%, 

tetra CED clad a wtteieedeaiian meu 1-3 paidj 2%. vk 2 Jan. 18 
Common dividends-_------ 2% % “8%. i, Se St 8% ryt. To, #13% 


—V. 105, p. 719. « 


vrai 


me be 


2 1918 to holders of record 





Aa 8. ae paar Co.—Sales.— 


1917— Increase. 917—11 Mos.-1916. 
$2,751, ior seaaror $324,516 $25. 364,761 $22, 118,209 $3. 346, 5 BOS 


&. H.) ae & iy ison ye 


917—Nov.— _ Increase. 917—11 Mos.— 

$1 nae 444 $1 1930, 526 * $320,918 sit, 618,273 $12, ae. $97 $2. 159.23 276 
. 105, p. 1902, 1526. 

Loose-Wiles Biscuit Co., N. ¥.—Director.— 

Elisha Walker, of William Salomon & Co., N. Y., has recently been 


elected a dir r to succeed G. G. Henry, of the same firm, deceased.— 
V. 104, p. 1903, 861. 


Lukens Steel Co., Coatesville, Pa.—Plate Mill.— 

This company’s 204-inch mill, said to be the largest of its kind in the 
pe gi will placed in operation early in Feb. 1918. 7B. = capecty 
of the mill is Pestimated at 200,000 tons per annum. mill wi ll be 
capable of rolling a plate 192 inches in width.—V. 105, :: nor. 


McCord ssammanarng ny A Co. (of N. Y.), Detroit.—Zarn. 
10 Mos. Years are Dec. * 

Oct. 31 1 1916. 1914 
Gross business........-- Notstated $4,554,361 $2 569. *h52 $1, 3: 012 

Net earnings $712,875 $675,087 — $324,473 

The company has earned for the first ten months in 1917 a oittisiont 
amount to pay the full 7% dividend on its $75,000 pref. stock, set up a 
substantial reserve for excess profits tax and have left a surplus of about 
2 50 Fake . on the 75,000 shares of common stock of no par value.— 


R. H.) ae & Co.—Litigation.— 

See Victor Talking Machine Co. below.—V. 105, p. 1214. 

Magnolia Petroleum Co.—Control, &c. 

See “‘Gasoline Investigation’’ under Reports above.—V. 105, p. 1807. 

Maxwell Motor Co., Inc.—Voting Trust Ends Jan. 2— 
ee ree voting trust will terminate Jan. 2 1918 and 
the Y. Stock Exchange has accordingly authorized the 
listing of the new stock certificates when and as issued in 
exchange for the voting trust certfs. or otherwise as follows: 


As Prior to Also I Total 
Exchanged. July 1918. Issue Authorized. 
7% cum. Ist Pref. a -- Sas 179-100 ,100 x$140, O08 x$134,900 $14,050,000 


6% non-cum 2nd Pref... 
12,778, 000 ath 600 000,000 


Common s 
x Not in hands of public July 31 1917, $329,106 worth of the $14,050,000 
ee ref. being pela in the sinking fund, then amounting to $350,185 
(see p. 


W.E. Flanders has resigned as Pres. to become Chairman of 
the Board, and Ledyard Mitchell was elected a director and 
President of the company. James C. Brady, formerly 
Chairman of the Board, will continue as a director. 


“Financial America’’ on Dec. 11 said in substance: 


ont was stated that no mepeiticnnce need be attached to the yestenesion 
of Mr. Flanders, as Mr. tchell had been added to the staff purely 
strengthen the SEB Mr. Flanders is expected to conde ae 
the active head of the compan ry A 
eports have been — that the directors on Dec. 11 would resume 
dividends on the second pref. stock, but the directors stated that no such 
plan had even been contem lated, and that there was no indication of such 
a departure for the present, at 
Earnings are stated to be hi 











t least. 

ly satisfactory and the company is now 
handling ome Porat de business with the indications in favor of further 
contracts of racter. While orders from the Government are not 
the most prota that might be taken, they serve to keep an organization 
intact and permit sufficient return to offset overhead charges which other- 
wise might eat into any company’s surplus. Shipments are said to have 
been py a sy the past few months and the management enter- 
tains a hopefu or the future.—V. 105, p. 1526, 1427, 1417. 

etronelitan 1 Edison Co.—Increase in Rates.— 

This company has filed with the Pennsylvania P. 8. Commission supple- 
ments to its schedule of rates, which, if approved, will provide for an increase 
of 35% in all classes of service with the exception of house Hehsing. the new 

tes to become effective on Jan. 1 1918.—V. 104, p. 1424, 1313. 


Metropolitan Steamship Co.—Receiver parody oo 


E. M. Colie has been confirmed as receiver for this company by the New 
Jersey courts.—V. 104, p. 457. 


Midwest Refining Co.—Control, &c.— 
et See ‘“‘Gascline Investigation’’ under Reports above.—V. 104, p. 2003, 


Mount Logan Oil Shale Refin’g Co.— Stock Underwrijtten. 

The Bankers’ Securities Co. of Denver wires that it has underwritten 
$400,000 stock. Refineries will be built immediately to extract oil out 
of the shale from the properties owned by the refining company. 


Mount Vernon-Woodbury Mills.—Debenture Notes.— 
Refunding.—The Mercantile Trust & Deposit Co., Baltimore, 
will shortly offer at 99 and int. a new issue of $2, 
one-year 6% debenture notes, dated Jan. 1 1918, due Jan. 1 
diy but redeemable at par and int. in whole or in part 

1 1918. The proceeds of these notes, together with 

rh 4 from the treasury, will be used to retire $2,500,000 6% 
notes maturing Feb. 1 1918. 

Extracts from Letter of Pres. Howard Baetier, dated Dec. 12 1917. 


Plant, &c.—The company is one of the largest manufacturers of cotton 
duck and similar fabrics in the world. Its property includes three groups 
of mills con the pesowey number of spindles: 


Maryland Group, consisting of 7 mills = im timore......- 
a ree Mills, situated at imbis 8 A. Ay ME AEs 
Tallassee Mills, situated at Tallassee, hig nko ed eakiiwamn ke 


45. re spindles 
- 3 ‘O76 mis 
Total 173,98 4 


i ee se le Ld) delet de os eae 7 0 

These mills are complete mamataceuring units, including in addition to 
the mill buildings and textile machinery, all necessary power plants, storage 
warehouses, operatives houses, &c., necessary to conduct the entire manu- 
facturing operation from the raw cotton to the finished product. The 
buildings and machinery alone are now insured for $7,524, 

Security.—No mortgage indebtedness may be laced upon the property 
during the life of the notes. Consequently, as there is no other inde 
ness, these notes will have as security all {the roperty of the company 
which is conservatively valued in excess of $11, 

Quick Assets.—Upon the completion of this financing, the company will 
have an excess of current assets (cash, cotton, goods in process, merchan- 
dise and accounts receivable) over current liabilities of over $4,500 ,000, 
after setting aside Federal war tax. 

Earnings.—The mills have been in o operstion for 17 years. Sales during 
the period previous to the war averag' 6,755,000 per year, and the aver- 
. e net coal were $506 . Net earnings for the three years (1915- 

17) averaged in excess of $750,000 per annum. 

gi, 1 H+ Trust.—The majority of both preferred and common stock is in a 
voting trust composed of the following trustees: Waldo Newcomer, Pres. 
National Exchange Bank; J. J. Nelligan, Pres. Safe D it & Trust Co.; 
A. H. 8. Post, Pres., Mercantile bm teyeeaces Co., all of Baltimore, Md. 





Compare V. i01 D. 1906; V. 104, p 


National Aniline & Chemical Co., Inc.—Denial. 


William T. Miller, in a recent statement, says: ‘‘Our attention 
to rumors now current to the effect that this company is 


eh > = 
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if made, are, in 
view of existing conditions, obviously so false that they are assumed to be 
malicious. 

“The fact is, this company is American owned, is under American con- 
trol, is operated by American chemists, and makes American dyes from 


under the control of German interests. Such statements, 


American raw materials. It has brought together an aggregation of pro- 
ducing units under exclusively American control adequate to safeguard 
American consumers from the disastrous conditions forced upon the country 
at the inception of the war in 1914.’’—V. 105, p. 2277, 2138. 


Newburyport (Mass.) Gas & Electric Co., Boston.— 
Sale of Stock—Status of Company.— 


An issue of 1,710 shares of new stock was recently offered ‘to the stock- 
holders at $130 per share (par $100); 203 shares were subscribed for, and 
the balance, 1,507 shares, were to be offered at auction in Boston on 
Dec. 12 through R. L. Day & Co. , auctioneers. 

President Philip Cabot, as of Dec. 4 says: ‘‘The directors believe that the 
company is in a sound condition; and that the present rate of dividend can 
be ‘-—-? ~ {Dividend rate 1909 through 1917, 8% ‘we annum 
(Q.-J. 15). Stock out at last advices, $285,000. No bonds. 


New York & Queens Gas Co.—Supreme Court Decision. 

The Supreme Court on Dec. 10 dismissed the writ of error obtained by 
the pe ge A and affirmed the unanimous decision of the New York State 
Court of Appeals in the so-called Douglaston gas main case in which the 
Public Service Commission ordered an extension of the company’s mains. 
The decision establishes the power of the Commission to regan en ts ser- 
vice corporations to make needed additionsto facilities. p. 1597 


Niles-Bement-Pond Co.—New Plant.— 


This as: has ene a tract of 55 acres on the Newark meadows 
at Kearny, and is having preliminary plans prepared for a new plant, 
but the extent of the same and whether it will be constructed at once or 
not is understood to depend on the amount of Government business ob- 
tainable. It is denied that between $2,000,000 and $3,000,000 has been 
appropriated for this suepese- 

he following published data are officially approved: 

“On Jan. 1 1917 the company had surplus of $10,784,546. Since then 
it has continued to operate at capacity, and in spite of the heavy taxation 
to which this enterprise must be subject, it is the general opinion that 
there will be enough left out of earnings to add considerably to the surplus 
which has swelled so rapidly since the war swam American industries 
with orders. The company, it is thought, will be in better position than 
most companies after the war, since its plants should find asteady business 
in peace products. It is stated that this company is perhaps the only 
machine comeeer in the country that is able to build a lathe at a profit 
for the manufacture of 16-inch guns. Compare V. 104, p. 658, 565. 


Old Dominion Copper Min. & Smelt. Co.—Output (lbs.) 


1917—Nov. a ait. Decrease. Ss. ; Decrease. 
2, + 000 3,85 S50. 000 806 ,000 36,787,000 8,234,000 
~~“. 2 » DP. 


Onomea Sugar Co., Honolulu.—E£zira Dividend.— 

An extra dividend of 60 cents (3%) per share has been declared on the 
stock in addition to the regular monthly 40 cents (2%) per share, both 
payable Dec. 20. n Oct. and Nov. last an extra of 3% was paid in addi- 
tion to the regular quarterty 2%.—V. 105, p. 2004, 1424 


Pabst Brewing Co.—Governmental Prcihdihiiins' Ride 
ing the Alcohol Content in Beer.— 


general news on a previous page.—V. 105, p. 188, 177. 


Pacific Mail Steamship Co.—Ezira Dividend.— 

An extra dividend of $2 50 a share has been declared on the common 
stock in addition to the r lar semi-annual dividend of 50 cents a share, 
both payable Dec. 26 to holders of record Dec. 20.—V. 105, p. 2278, 1527° 


Phelps-Dodge Corporation.—Eztra Dividend.— 

An extra dividend of $7 per share has been declared on the $45,000,000 
stock in addition to the regular quarterly $2 50, both payable Dec. 28 to 
holders of record Dec. 18. Of the $7 50 extra distribution $5 is a payment 
from reserves for depletion. Dividends declared since 1909 are: 





28,553 ,000 








1909 #0 1911. 1912. 1913. 1914. 1915. 1916. In 1917 
Mar. June. Sept. Dec. 
Reg’r, % 19 yriy. 10 10 10 10 10 2% 2% % 2% 
Extra___ ly 6% 4 10 22% 3% 5% 5% 7% 


2 yrly 
—vV. 105, p. 1109. 


Pierce Butler & Pierce Mfg. Corp.—Proposals.— 

The Empire Trust Co. as trustee will receive sealed proposals till Jan. 
od _ =e =" att Ss $157,500 First Mtge. 20-year Sinking Fund gold 

nds .— D 


Pioneer Mill Co., Ltd., Honolulu.— Div. Reduction.— 

The ‘‘San Francisco News Bureau’’ announces that this company will 
reduce its (monthly) dividend from 2% to 1%, beginning Jan. 1918, until 
further notice. Cap. stock outstdg., $5,000,000, par $20.—V. 103, p. 849. 


Pittsburgh Coal Co.—President Wilson Increases An- 
thracite Coal Prices 35 Cents a Ton.—Wage Matters.— 
See page 2228 in last week's issue.—V. 105, p. 1903, 1808. 


Prairie Oil & Gas Co.—Fztra Dividend.— 

Directors have declared an extra dividend of $2 a share on the $18,000,000 
outstanding stock in addition to the usual avertess dividend of $3 a 
share, Ph able Jan. 31 to holders of record Dec Three months ago an 
extra idend of $4 a share was declared. In Jaly last the extra dividend 
was omitted.—V. 105, p. 1109 


Republic Rubber Corp., Youngstown, O.—Bal. Sheet. 

The following balance sheet is published in connection with the $3,000,- 
000 7% pref. stock offering (compare adv. in ‘‘Chronicle’’ of ldst week) by 
Geiger-Jones Co. of Canton, O. The statement shows the company’s 
yg oe of Oct. 31 1917 (as adjusted) giving effect to said sale. (V. 105, 
Pp 


CONSOLIDATED BALANCE SHEET OCT. 31 1917 AS ADJUSTED. 
[Giving Effect to -_ of This $3,000,000 Preferred Stock. 





Lands, bldgs., equipmen 7% cum. pref. stock____$6,755,400 

water rights, &c- -_- za 323,540|Common stock without 
Investments in stocks of nominal or par value, 

other companies ---_--_-_ 128,370 Fy? .539.85 shares (incl. 
Raw materials & supplies, 5,000 shares covered by 

work in process, &c_--_~*5,159,268 contract with officers)” 4,164,453 
NE re a ac oan a 83.7 9} Notes payable__________ 7,185 
Accounts receivable__-_-- 2,278,801 |Accounts payable___-___- 444,530 
Notes receivable. _______ 166,781 |Salaries & wages payable. 115,355 
Due from officers and Accrued pee. dividends__ 6 

employees. __.....___- 29,797 | Accrued taxes_____..____ 35,566 
Stock < contract with officers y100,000 | Accrued Sucerest ee ae ,541 
Unadjusted balance of Reserves for— 

proprietary selling co’s. 232,618 Deprec'n of property... 671,458 
GNSS 85 St ope. j 601 Deprec'n of patents _ 100, 
Deferred items (incl. or- Doubtful accts. receiv. 110, 

oe oe expenses). 402,287 Tire adjustments______ 20,000 
Total each side _________ 15,359,822 Distrib.com.stk.to emp’ees rt 696 





x Includes land, buildings, equipment, water rights, &c., plant propert 
primarily upon the appraisals thereof. as of April 1 19t7 an — 30 
1917; lus agdicions to ‘Aug 30 1917. nike ieubber Do. and took salons 
ost values a e Republic Ru Oo. an valu 
at the Knight Co. based on cost vd “eee 
Note.—(1) This statement gives effect to this issue of $3,000,000 pref. 
stock now underwritten, and ludes conservatively estimated net pentibe 
for Sept. ae Oct. of $202,000, after Cadneae® § of all known expenses and 
fixed . The proceeds of the issue of don - Stock have been oonses 
to current liabilities, on the cost of underw: ting to organization 
Further, it gives effect to the exchange of thes ration’s capital stock jer 
the shares | of the fgets aang J companies. 1 good-will items, adver- 
tising material and many other items which Saabs be construed as deferred 


asset Send > contingent liability of $391,805 as endorsers on notes receivable 


neo full details of the plan of consolidation, the organization of the 
ed company under New York laws, capitalization, &c., see V. 105, 
D. 279, 1808, 1622. 1527. 


Remington Arms-Union Metallic Cartridge Corp., 
Bridgeport, Conn.— War Order—Status of Russian Business. 


This comp: has received an additional order to its large Russian con- 
tract of 200, F000 rifles and 160,000 extra barrels and receivers. The com- 
pany is at present turning out about 100,000 rifles a month and 10,000 
ayonets a day. It is getting ready to make the a machir 6 gun, 
patented by the Colt’s Patent Fire Arms Mfg. Co., Hartford, Qonn. 
iy 7 Trade Review,’’ Dec. 8.) 
peas dispatch from Washington on Dec. 12 said: ‘‘Much of the ma- 
ag purchased here for account of the Russian Government will be sold 
in this country and the proceeds applied to the Lperuens of bills i @g-red 
on contracts at present in operation. It was said at the Russian Fmb isy 
to-day that a soos of creditors and contractors will soon be } , at 
which some plan of action would be ado ees There is no intenifo1 to 
terminate existing contracts, but as much of the material already made 
cannot be sent to Russia, it is deemed wise to dispose of it in this country.”’ 
-——V. 105, p. 1314, 1215. 


(R. J.) Reynolds Tobacco Co.—E£ztra Dividend.— 

An extra dividend of 2% has been declared on the common stock in 
addition to the regular quarterly 3% on the common and 1 % % on the pref. 
stocks. all payable Jan. 1 to holders of record Dec. 21. In July last 10% 
extra was paid on the common stock and in Oct. 2% .—V. 105, p.2190, 2099. 


Riordon Pulp & Paper Co., Ltd:, Montreal.——Directors. 
hos. E. Warren, Manager of the Ticonderoga Pulp & Pa : Ege ‘ag 8 sa 
PP subsidiary) , has been elected a director to succeed 
of Ottawa, deceased. The board was also increased from seven oy ‘ae 
members by the election of ¢ C.B.Thorne, Manager of the Hawkesb’ mill, 
and F. B. Whittet, Sec.-Treas. of the company.—V. 105, p. 1715, 295. 


Rockwood & Co. (Cocoa & Chocolate Mfrs.), Brook- 
lyn, N. Y.—Offering of Serial Bonds.—S. W. Straus & Co., 
Inc., are offering at par and int., to net 6%, $650,000 First 
Mtge. 6% serial bonds, dated Nov. 15 1917, due serially, but 
callable after one year at 102 & int. A circular shows: 


Maturities, $32,500 Nov. 15 3216-5836 inclusive and $357,500 Nov. 15 
1927. Denom. $1,000, $500 and $100 c*. Federal income tax of 4% piad 
ps A company. ieee. S. W. Straus. Interest M. & N. at any of the 
ices of S. W. Straus & Co., Inc. 

The company agrees: (a) to maintain a surplus of $600,000 and no a. 
dends can be paid which will reduce the surplus below this amount. (b) T 
maintain quick assets equal to atleast 150% of all outstanding liabilities, 
including these bonds; (d) not to mortgage any of its assets, and (e) to set 
up proper reserves. 

Condensed Extracts from Letter of gr Wallace T. Jones, New 
ork City, Nov. 15 1917. 
Organization.—Founded in 1886 by William E. Rockwood and Wallace 
T. Jones with a capital of $15,000. In 1901 the capital stock was increased 
to $200,000. As the business grew the capital stock was steadily increased, 
the present capitalization on Feb. 4 1917 being $2,250,000, divided into 
si. 780.00 000 first pref., $125,000 second pref. and $375,000 common, with a 

lus (earned) of $626.206 

he company manufactures cocoa and chocolate, dealing with large 
wholesalers, jobbers and manufacturers, and its market extends all over 
the United States and many foreign countries. We manufacture no 
confectionery 

Security. i first and only (closed) morteete on the land and buiiding, 
machinery and equipment, valued at $1,148,800, covering nearly all of 
the block bounded by Washington ,Park and Waverly Aves., Brooklyn,N.Y. 

Earnings.—For calendar years 1913 to 1916 an average for r these four 
years, with dividends paid for 1916 [from wreee a 

Calendar seer ae 4 Yrs. 1913. 914 
Net earnings-_--------§ 85,349 $79,640 S176, 877 $267, 099 Sony, 790 
Divs. post pe (7%), esi ,065; 2d pref. (8%), $10,000; com .$37 500 98.565 


Balance, s lus, for the year ending Dec. 31 1916__-_--_----- 
Total surplus Dec. 31 1916 (after adding previous surp., $506 .982) - $626" 38 
Sales have shown so large an increase during the ast few years that we 
have just made large additions to our plant in the shape of our purchase 
of real estate and construction of SF - buildings. otal sales in 1916 
amounted to $3,622,249. Our sales for the first nine months of 1917 were 
,500 ,000, as against $2,431,000 for the same period of 1916. 


BALANCE SHEET JAN. 1 1917 (TOTAL EACH SIDE, $2,173,402). 





Real estate & new bidgs Cop, stk. (auth. & issued): 

(less mtges, $81,000) eee '3186, 151 st pref. stock___-.___-- $750,000 
Machinery, fixtures. Sink 474,214 pref. stock....._..-- 5,000 
Trade, good-wil Rieu en 449.671 Common stock-_-------- 375,000 
GOR enacadtensar dank nade 67 ,641 jeans. - Softy RR OE ik dS EN ,000 
Accounts receivable ------ 495.933 | Deposits__._....--------- 17,391 
Merchandise (at cost) ----- 483,158 Accounts as payable Breet set I 89,805 
peeoenanet sap sce gah veh 15,11 rmachinery,&c. 20,000 
Stocy, 2 . Van a7e Co.(cost) 1 ‘000 — * tor bad debts__-_-_- 10,000 
N. Y. City bond account 516 | Profit and loss_______-_--- 626,206 


Note.—-Since this balance sheet was drawn, real estate has been ac wired. 
new buildings erected and new equipment installed at a cost of $407, 
making the be value of plants, machinery and fixtures, as above 
forth, $1,148,800. Moreover, the mortgages ($81,000) have been taken 
u by this financing. This bond issue is now the only mortgage obliga- 

tion of the company 

Purpose of Issue —To provide additional working capital, to refund and 
consolidate maturing obligations and to release the capital tied up in the 
new buildings constructed and land acquired in 1917.—V. 105, p. 2279. 


Royal Baking Powder Co.—E£ztra Dividend of 20 

Directors have declared an extra dividend 4 3% on the $10 
outstanding capital stock along with the re juarterly pte ee of 
1%% on the pref. and 2% on the common, al oars le Dec. 31 to holders 
of record Dec. 15. Dividend record follows: 


DIVIDENDS— '02. 03. '04. '05. '06-'09. "10-13. "14. "15. "16. 1917. 
Common ------ Ss 8 8 8 Wri. iZyiy.10 8 8 8 
Extra in Decemt er Seiler We ee HO Se aa ee 2 
—V. 103, p. 2243. 

St. Louis Rocky Mountain & Pacific Co.—Voting 


Trust Certificates.— 

On Dec. 7 the New York Curb Market Association listed an additiona 
6,260 shares of v. t. c. oer $100). making the amount listed 87,260 shares 
vy. t. c. out of a total of 100,000 shares of common stock. The voting trust 
as extended will expire Dec. 15 1920.—V. 105, p. 1536, 1516. 


Scripps-Booth Corp., N. ¥.—Directors— 

rver, formerly with the Buick Motor Co., e reorstty Dawe 

elected President of the Scripps-Booth Co., succeeding Clarence H. Booth 

resigned. Fred W. Warner, of Pontiac, Mich Pres. of the Oakland Motor 

Tire Oo., and Edward Ver en, the Olds Motor Works, both 

Vice-Presidents and directors of the a at Motors wig have been 
irectors of the Seipee-peem Corp., to succeed A. P. Sloan Jr. 

vely, 


elected d 
d Thomas W. Warner gned. 
ante is officially stated ye changes will be made in the Scripps- 

. 105, p. 1715, 1110. 


Booth board at a meeting scheduled for next week.— 
Shattuck Arizona Copper Co., neg New York.— 
Production— Lead a ns ae as ao Ses. -). Gold ph 


N ber 1917.-....--- : 
11 months BP Tage nage) B08, 100 1,962,589 143° 527 1 436 42 


. 105, p. 2280 
Shawinigan Water & Power Co.—Offering of Two-Year 
Convertible Notes.—A syndicate, composed of Brown Bros. & 
Co., Lee, Higginson & Co., Alex. Brown & Sons and Jackson 
& Curtiss are offering a new issue of $4,500,000 two-year 





have Soop written off. 


(3) The proprietary companies have a contingent 


6% Convertible gold notes, dated Dec. 15 1917, due Dee. 15 





Dec. 15 1917.] 
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1919. Interest J. & D. 15in N. Y. City and Montreal with- 
out deduction from notes held by residents of the U. S. for 
present or future taxes in Canada. Denom. $1,000 & $500c*. 
Callable, all or part, on 60 days’ notice, at 101 and int., on 
or prior to Dee. 15 1918, and at 100% and int. thereafter, 
but if so called may nevertheless be converted if presented 
at least ten days before the redemption date. 


The notes are convertible at the holder’s option, at any time, into com- 
mon capital stock of the company, at the rate of $110 in notes for each 
$100 of stock, with an adjustment of interest and dividends. Trustee, 
Guaranty Trust Co. of N. Y 

Data from Letter of Pres. J. E. Aldred, Dec. 1917. 

The company is one of the largest producers of hydro-electric power in 
the world. It owns or controls water powers in Quebec of a capacity of 
500, h.p., of which 330,000 h.p. is developed and now in use, with 
170,000 h.p. undeveloped, in reserve. Also owns about 800 miles of high 
tension transmission lines, including lines to Montreal and the city of 
Quebec, and furnishes electricity to more than 50 communities, comprising 
substantially all the larger cities and manufacturing districts in the Province 
of Quebec. Total population of territory served about 1,500,000. 

Proceeds of this issue will be sufficient to complete the construction work 
now in process and to pay all present floating debt. This construction 
and floating debt represent improvements and enlargements of hydro- 
electric and other properties, which have been and are a vital factor in the 
prosecution of the war by the United States and its allies. 

No further mortgages or liens can be placed on the property or assets 
unless these notes shall thereby be retired. 


Earnings for Cal. Years {Int. on these notes will call for $270,000 yearly.) 


Gross. Net, aft. Tazes. Int. Charges. Balance. 
WIPE ica 4 tiie cnet $1,349,715 $1,189,263 $436,750 $752,513 
WES sicc's. aaa ee 1,805,217 1,560,622 499,153 1,061,469 
Weeiia Ui sscimakicee ewan 2,325,872 1,897 ,944 544,208 1,353 ,736 
1917 (2 mos. est.)_____- 2,905,204 2,154,364 694 326 1,460,038 


Net earnings for 1917 (2 mos. estimated) are $2,154,364, equal to more 
than 2 1-3 times interest requirements for 1918, including interest on this 
new issue. As a result of the expenditures represented by these notes, 
very substantial increases in net earnings are assured. 

These $4,500,000 notes are followed by $15,000,000 capital wore paying 
7% dividends, and having a market value, at present quotations, of about 
$16,000,000. Total funded debt, including these notes, $16,940,761. 


Compare map on page 191 of “‘Railway and Industrial” 
Section.—V. 105, p. 1808, 1527. 


Sheffield Farms Co., Inc.-—Offering of Guaranteed Cer- 
tificates—The New York Title & Mortgage Co. is offering 
by advertisement on another page an issue of $250,000 544% 
Guaranteed First Mtge. Certificates secured by first mort- 
gage on the Brooklyn plant of the Sheffield Farms Company, 
Ine., held under lease from Louvain Construction Corp. 
Guaranteed as to principal and interest by the New York 
Title & Mtg. Co. Denom. $100, multiples thereof in vari- 
ous maturities. The advertisement shows: 


The certificates are free from personal property taxes in the State of 
New York; the normal Federal income tax of 2% will be repaid by the 
guarantor. Maturities, $12,500 July 1 1918, Jan. 1 1919, &c., to Jan. 1 
1922, inclusive, and $137,500 Jan. 1 1923. 

The valuation of the direct security is over 214 times the amount of the 
loan. The building is a fireproof structure erected for a milk pasteuriza- 
tion, bottling and ice plant. It is designed to be the world’s largest, most 
modern and best equipped milk pasteurization plant. 

The loan is further secured by an assignment of a ten-year lease executed 
by the company for an aggregate net rental of $400, , at the uniform 
rate of $40,000 per annum, thus providing unusually strong commercial 
backing for the loan. 

The company is an old-established, successful business. Its average 
annual sales for the three fiscal years were $11,900,285. Its average 
net earnings, after depreciation, for the same period were $472,887 per 
annum, an amount nearly 12 times the sum annually due on the lease.— 
V. 105, p. 2005, 503. 


Sloss-Sheffield Steel & Iron Co.—President to Retire.— 
Waddill Catchings, President and director, will ultimately withdraw 


from the companys activities to enter the banking firm of Goldman, Sachs 
& Co., New York.—V. 105, p. 1809. 


Solvay Process Co., Syracuse, N. Y.—New Stock.— 

As already announced the stockholders will vote Dec. 18 1917 on in- 
creasing the capital stock from $15,000,000 to $36,000,000, F vd $100. 

Treasurer Robert W. Swift, writing to the “Chronicle’’ on Dec. 6, says: 
“If this action is carried through by the stockholders, as is anticipated, 
it does not mean that the total amount authorized will be issued at once.”’ 

The company is a manufacturer of Alkali and has properties located 
at Syracuse, N. Y., Detroit, Mich., and Hutchinson, Kan. In 18581 it 
acquired the American rights to the patents of Ernest and Alfred Solvay, 
who had revolutionized the manufacture of soda ash. Soon thereafter 
the plant at Syracuse, N. Y., the first soda ash works in America, was 
built, and from an initial capacity of thirty tons of soda ash per day, it 
has grown to be the largest plant of its kind in the world. The products 
manufactured by the company include: Soda ash, calcium chloride, 
bicarbonate of soda, modified sodas, causticized ash, Solvay snowfl ke 
crystals, monohydrate crystals, caustic soda and crown filler (paper fin- 
isher).—V. 105, p. 2190, 1528. 


Southern Canada Power Co., Ltd.—Earnings, &c.— 


Sept. 30 Years. 1916-17. 1915-16. 1916-17. 1915-16. 
Net profits_____- $126,706 Not Total income---_-_$130,654 $83,351 
Other income. -_- 3,948) stated. | Bond, int &c.,_.. 86,172 62,000 
Total income--_--$130,654 $83,351' Balance, surplus. $44,482 $21,351 

. C. Hawkins, Secy. and_ Managing Director of the Dominion 
Power & Transmission Co., of Hamilton, has been elected President, and 
Col. J. R. Moodie, of Hamilton; James Davidson, of Montreal; Charles E. 
Read, of Ottawa; George Parent, K.C., of Quebec, and W. H. Miner, of 
Granby, were elected directors.—V. 105, p. 1315. 722. 


Southern Counties Gas Co. of Calif.— New Debentures. 

The California RR. Comm. has authorized the company to execute to 
the Central Trust Co. of Illinois a debenture agreement, and to issue 
$400.000 10-year 6% debentures at not less than 90 and interest, the pro- 
ceeds from $325,000 of the debentures to refund notes and accounts pay- 
able, and from $75,000 of the debentures to reimburse the treasury for 
capital expenditures, and after this reimbursement to pay notes and ac- 
counts payable.—V. 105, p. 915, 186. 


Southern California Edison Co.—Earnings.—G. Ul- 
bricht, New York, who makes a specialty of dealing in the 
company’s stock, reports as of Nov. 26 1917: 


The growth of the company’s business, both actual and prospective, is 
ray gratifying. The power and light business for the year ended Sept. 30 
1917, measured by the increase in electric output, increased 7%, the power 
business alone growing 11%. 

The decrease in gross revenue is due to the change from a retail to a 
wholesale basis in Los Angeles since May 1 last. V large contracts for 
power have been made recently which include the San Diego Gas & Electric 
Co. and the Santa Barbara Gas & Electric Co. for practically their entire 
electrical requirements. A vast amount of new business is in sight, 
cially from numerous industrial and agricultural plants now operated by 
steam, which find present fuel A ip vy prohibitive. 

Due to the large proportion the pany’s hydro-electric generation, 
re) ting costs are ee low. In the last fiscal year over 90% 
of the output was f ed by water power, and in order to increase its 
water storage and economically continue to meet its demands, the com- 
pany has just completed raising the height of its Huntington Lake dams 
an additional 31 feet. This will so increase the storage capacity as to 
insure continued economies in future. 





Comparative Results of Operation So. Cal. Ed. Co. and Pac. Lt. & Power Corp. 
——September— —9 mos. to Sept. 30— —12 mos. to Sept. 3) 
Commer -) (Sep’ate) (4mos.com) (Separate 





) — Separate— 
2 1916. _— _ 1916-17. 1915-16. 
Oper. revenue--_600,166 703,630 5,652,132 6,132,482*8,161,472 8,376,079 
Oper. exp., &c.238,570 275,704 2,16 § 
Net earnings_361,596 427,926 3,483,023 


Other inc. (net) 88,690 24,328 43 


Total income 450,286 452,254 3,918,584 
Interest, &c__.209,209 188,230 1,764,917 


Balance -_-_ ~~. 241,077 264,024 2,153,667 
Add'l rev. cred- 
ited to deprec. 
res. under 
A. city contract 23,672 117,779 117,779 
Bal. for depr. 
& surplus __.264,749 264,024 2,271,446 2,088,163 2,929,331 2,702,998 


*Gross revenue for 1916-17 affected by sale of gas pro ies in June 1916, 
and change to wholesale basis in Los geles City May 1 1917. Actual 
increase in electric output was 7%, which is reflected in surplus. 


Development .— 


The Big Creek hydro-electric development, the first part of which was 
completed by the Stone & Webster Construction Co. for the Pacific Light 
& Power Co. in 1912, and which stores water in Huntington Lake at an 
elevation of approximately 7,000 ft., is described at length as to construc- 
tion methods, &c., in the ‘“‘Engineering News-Record” of Dec. 6, pages 
1044 to 1047.—-V. 105, p. 2005, 1809. 


Standard Car Construction Co. of Phila.— New Stock. 
This company, which on Novy. 26 filed a certificate at Dover, Del., in- 
creasing its capital stock from $1,000,000 to $2,000,000, has its works at 
Sharon, Pa., and manufactures tanks, cars and steel-plate construction. 
It has apparently no connection with the Standard Steel Car Co. of Pitts. 


Standard Oil Co. of Nebraska.—Earnings, &c.— 


See “Gasoline Investigation’’ under ‘‘Annual Reports’’ above.—V. 
105, p. 186. 


Standard Oil Co. (of New Jersey).—Report of Commis- 
sion as to Gasoline Investigation—Earnings, &c.—The 
annual report of the Federal Trade Commission issued this 
week refers to its investigation of the gasoline situation and 
its belief that “the gasoline market is dominated by the vari- 
ous Standard Oil Companies.” See the findings of the Com- 
mission as to the relationship of the companies, their earn- 
ings, &c., under “Reports” above. 


A.C. Bedford, then President of the Standard Oil Co. of New Jersey, in 
April last authorized the following statement in reference to the special 
report of the Federal Trade Commission: 

“The Standard Oil Co. of New Jersey has maintained that the rise in the 
price of gasoline has been due to the natural operation of the law of supply 
and demand. The Federal Trade Commission now sustains that conten- 
tion in principle, and to a large extent in degree, for the Commission finds: 

og F marked decline during 1915 in the gasoline content of the crude 
oil produced in that year; 

“2. A rise in the cost of manufacture; 

“3. An increased export demand for gasoline, as well as an enormously 
increased domestic consumption incident to the large addition to the num- 
ber of automobiles, &c. 

‘*The Federal Trade Commission does intimate that a portion of the rise 
in the price of gasoline, at least in some sections of the country, may be 
due to conditions which it characterizes as ‘artificial.’ 

“We know of no artificial conditions whatever which have affected prices, 
and the fact is that the operations of this company have been dictated solely 
by sound and legitimate business considerations. 

“It is significant that while in the dissolution suit the covernment ad- 
duced proof that the Standard Oil companies of that time controlled the 
sale of 87% of the gasoline marketed in this country, the Federal Trade 
Commission finds that these same companies now handle only 65%. 

“It is a matter of common knowledge that during the past few years a 
great number of new oil companies have been organized in this country 
and have invested hundreds of millions of dollars in the business. 
Federal Trade Commission does not suggest that any practice savoring of 
unfair competition on the part of the former Standard Oil companies has 
restrained in any way the free and unhampered growth and success of these 
new or of any old companies. 

“The fact is that the Standard Oil Co. of New pereey has scrupulously 
obeyed the decree in the dissolution suit as affirmed by the Supreme Court. 
Our observance of the decree been under the constant supervision of the 
sapertmnens of Justice, and it has made no complaint against us. The 
Federal Trade Commission, in its report of an exhaustive inquiry into our 
business, does not intimate that any practice or policy of this company is 
at variance either with the law or that decree." 


Subsidiaries.—This company’s subsidiary, the Carter Oil 
Co. of Oklahoma, Kansas, &c., on or about Oct. 25 in- 
creased its authorized capital stock from $2,000,000 to 
$25,000,000, and on Nov. 26 another subsidiary, the Stand- 
ard Oil Co. of Louisiana, filed at Baton Rouge a certificate 
increasing its capital stock from $5,000,000 to $10,000,000. 

“Financial America’’ has inclined to the belief that these 
changes, and others possibly to follow, may be prepara~ 
tory to some sort of extra or stock disbursement to the 
shareholders. While nothing official is available, the journal 
named recently said that “there is nevertheless a sup- 
posedly well-grounded suspicion that something in the nature 
of an extra or a stock dividend may take place between now 
and Feb. 15,”’ and adds in substance: 


The reason for the Jersey company’s subsidiaries increasing their capital 
stock is obvious, that is, to avoid the unnecessary payments on surpluses. 
If this is true of the smaller operating companies, it is argued, it is also 
true of the New Jersey company. 

here talk for the last few months of the _ posatiiiiey of the com- 
ny’s disposing of its holdings in the Imperial Oil Co., of Canada. New 
a owns 80% of Imperial, which has an authorized capital of $50,000,- 
000, [only $23,789,400 of which is issued]. The distribution, according 
these reports, will one share of Im 1 for every six owned of Jersey. 
The Imperial company would then be quite free to actively enter the 
American field, could take over the Midwest Refining Co. which it is 
supposed to control (V. 105, p. 2003), and could vigorously expand without 
interference from Washington. 

The ‘‘Wall Street Journal’ recently reported: 

Increase in the capital stock of the Carter Oil Co., from $2,000,000 to 
$25,000,000, and pro increase in the capital stock of the Standard 
Oil Co. of Louisiana from $5,000,000 to $10,000,000, both owned by the 
Standard Oil Co. of New Jersey, have given rise to the opinion in certain 
quarters that the New Jersey company is contemplating a readjustment in 
its own capttatention, or the distribution of its holdings of stocks of some 
of its subsidiary commenion. 

The present capitalization of the Standard Oil Co. of New Jersey is 
$100,000,000. The rapid development of some of its subsidiaries in the 
last few years, to say nothing of the big expansion inthe business handled 

Jersey corporation directly, has outgrown the company’s cage 
zation, in the opinion of certain people who believe the aye gry ortly 
may make its capitalization more representative of the extent of its business. 

n connection with the suggestion that the company may distribute stock 
of subsidiary companies, interest centres in the Imperial Oil Co., Ltd., 
Canada, the big Standard organization in the Dominion. The Im 


561 





2 
9,109 2,502,184 3,026,255 3,356,092 
5 
8 


3,814,462 5,135,217 5,019,987 
1,726,299 2,323,665 2,316,989 


2,088,163 2,811,552 2,702,998 











r e 
company has developed into one of the most formidable units in the Sona 
ard group. As a Canadian corporation, its business is 
jncrenaed wo oe the war, through increased 

sales. 


understood to have 
activity in Canada, 
and through 
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is operating, Bs have in operation when present 
es 


Imperial compan 
ied. a series of refineries reaching from the Atlantic to the 


lans are comp! 
ac‘fic, located at Halifax, N. 8.; Sarnia, Ont.; Regina, Sask.; and Van- 


couver, B. ©. The company easily is in control of the oil business of 
Canada. It is capitali at $50,000,000 of which $23,789,400 is out- 
stand . It originally was capitalized at $1,000, 


000. {Compare V. 96, 
p. 556; V. 102, P. 348; V. 103, p. 848: V. 105, p. 2002.] 

Standard Oil Co. of Louisiana has been mentioned as a 
for New Jersey stockholders. The Louisiana company also has had a 
remarkable growth in the last few years, largely through export business, 
which the company has been able to handle Savepengpousty ecause of its 
location at seaboard, and because it was close to the big new production in 
the Gulf Coast fields. 

Carter Oil is a producing company, and as a result of its activity in getting 
new lands in the eastern fields, in the mid-continent and in Wyoming has 
become one of the most valuable of the Jersey company’s holdings. [On 
Oct. 19 the ‘““Topeka Capital’ said: ‘“‘Yesterday the Carter Oil Co., of 
Tulsa, Okla., and Independence, Kan., increased its capitalization from 
$50, to $4,360,810. The company has, for several months, been leasing 
a@ large area in Cowley, Greenwood and Butler counties. 

Cash Dividends Paid by the Company and Its Former Subsidiaries Since 1911. 


iy Ss $51,786,634 | 1914 $63 ,692,884 | 1916 x$98,627 ,875 
1913 y107,795,861 | 1915 62,401,204|}1917 99,959,825 


x Includes $8,363,786 distributed by National Transit Co. out of assets 
in reduction of its capital stock by % to $6,362,500 and $250,000 
ment by Colonial Oil Co. as 100% stock dividend in liquidation of its affairs. 

y Includes $39,335,352 disbursed by Standard Oil Co. of New Jersey 
from repayment of loans to former subsidiaries. 


The report of the Federal Trade Commission, cited under 
“Annual Reports,” gives this company’s capital and surplus 
on Jan. 1 1915 as $249,979,868 [the outstanding capital stock 
is and long has been $98,338,300; total auth. issue, $100,000,- 
000]; while the net assets on Jan. 1 1916 after addi 
the surplus for the year 1915 ($31,923,909) aggrega 
$281,903 ,777. 

Stock Holdings.—The following table, compiled by the 
General Service Corporation, shows the holdings of the 
Standard Oil Co. of New Jersey, as indicated by deducting 
from the amount of the company’s holdings officially re- 
ported on Dec. 31 1906 (V. 85, p. 791), the amounts of the 
stock in 33 of the subsidiary companies, which the company 
was required to distribute to its stockholders under the order 
entered in the U. 8. Supreme Court May 15 1911 (V. 93, p. 
1390), the results being thereafter unofficially revised from 
time to time in some particulars: 

Stock Holdings of the Standard Oil Co. of N. J., Compiled as Aforesaid. 


ible melon 





Capttal *% Capital *% 
Compantes— Stock. Own Compantes— Stock. Own. 
Amer. Petroleum Co...$3,140,000 51.3| Penn. Lubricating Co.. $50,000 60.0 
Bedford Petroleum Co. 350,000 99.3/| Peoples Natural Gas Co. 1,000,000 100.0 
Carter Oil Co_.._...-- See above 100.0; River Gas Co__._.___- 190,000 52.6 
Clarksburg L.&H.Co. 100,000 51.0) Romana Americana... 5,000,000 100 





xDeutsch Am.Petr.Co - 7,140,000 100.0|8. O. Co. of Brazil_... 500,000 100.0 
Gilbert & Barker Mfg.Co 40,000 100.0|8. O. Co. of Louisiana. See above 100.0 
Hazlewood Oi! Co__-_.- (?) (7?) |Soc. Ital. Am. Petrol’m. 1,000,000 60.0 
Hope Natural GasCo.. 500,000 100.0| TaylorstownNat.GasCo 10,000 30.0 
Imperial Oil Co., Lid. Underhay Oil Co... .-- 25,000 98.8 
(V. 96, p. 556; V. 102, United Oil Co_.......- 000,000 (7) 

SIN sik dy Sn cates ch piles y23,789,400 80.0: West India Oil Co____- 3,000,000 99.3 
Interstate CooperageCo. 200,000 100.0 West India Oil Ref.Co. 300,000 50.0 
Marion Oil Co__-._-..- 100,000 50.0 West Virginia Oil Co... 200,000 50.6 


Oklahoma Pipe Line Co. 5,000,000 100.0 
* Per cent owned by Standard Oil Co. of New Jersey. 
x Reported to have been sold. y Total anthorized issue $50,000,000. 
The International Petrol. Co. ,Ltd., capitalized at $20,000,000 (V. 100, 
Pp. 1441), is a subsidiary of Imperial Oil Co., Ltd.—V. 105, p. 2005. 


Standard Oil Co. of Ohio.—Zarnihgs, &c.— 
101°> ane Investigation’’ under ‘Annual Reports” 


Tennessee Copper Co.—Status.—The following is un- 
derstood to be approximately correct: 
earnings this year of about 


Tennessee Copper Co. is supoctes to 

1,200,000, or $6 a share, on its stock. is would be equivalent to earn- 
23 of $3 a share for the 400,000 shares of the Tennessee Copper & Chemical 
Co., which owns all but a small proportion of the copper company’s stock, 
and would constitute a record for the old compan Which attained its pre- 
vious high in 1912, when net income was $1 095.873. 

The plants have been brought into first class shape by the new ma: 
ment and are now producing at full. Acid output is averaging about 850 
tons daily, or more than at any previous This acid is all oo to 
the International cultural Corporation. 'Tennessee’s acid-producin 
costs are estimated at around $2 a ton, so that, although it cannot take ad- 
vantage of the high market for oes that now prevails, it reaps a sub- 
stantial profit from the $4 81 a ton it receives from Internat. Agricultural. 

tion arising out of Tennessee Copper’s acid contracts has been 

settled except the suit brought by the Imperial Russian Government, 
which is still under negotiation. ennessee, however, set aside reserves 
year in preparation for the most adverse settlement, and so stockhold- 

ers have nothing further to apprehend from the suit, while a favorable out- 
come would free part of these reserves and return them to earnings. 

Notwithstanding the improvement in earnings, the directors of the 
Tennessee Cop & Chemical Co. are not likely to put the stock on a divi- 
dend basis in the near future. In fact, some influential interests believe 
that there is little chance for a dividend as long as the war continues, as 
7 hold that resources should be conserved carefully until peace comes 
- : Pes aaa readjustments are made. (‘‘Wall Street Journal."")— 


Tide Water Oil Co.—Ezira Dividend.—The company 
has declared in addition to the regular quarterly dividend of 
2% on its outstanding $31,900,000 capital stock, an extra 
dividend of 3%, both payable Dec. 29 to holders of record 
Dec. 21. This extra dividend compares with other extra 
dividends as follows: 

DIVIDEND RECORD SINCE 1899. 
Dods.— '99 to Apr.1'16 July,'16 Oct. "16 1917: Jan. Apr. July Oct. Dec. 


above.—V. 





—-- Pd eight mnt. per an: 1900 «6 Dec. tot7 ta 
ar_..——Paid e per cent. per annum— to Dec. 1. 
n March 13 1917 a stock div. of 10% was paid. es 


Stock, &c.— 


See “Gasoline Investigation"’ under ‘‘AnnualJReports” receding 
page.—V. 105, p. 2100 199s. » ae 


Torrington (Conn.) Company.— Ezra Dividend.— 
dion tp the reanie Genekeein St ee eee ee nen sock tp abt, 
uarter e e Jan. 
Dec. 21.—V. 105, p. 1110-1216. ~ oes weer fe 


Union Twist Drill Lo: Athol, Mass.— Divs. Omitted.— 
er prepare for the yment excess fits taxes, 

of the Union Twist Drill Co. hate decided to pay ne dividend ter Bap | 
Dec. The company paid a 25% dividend in common stock on Jan. 2 last, 
and hae pea. $6 a me 4 ooahs oe r. So ane coe Ape d with $14 
extra » makin, yments for the year nm cash 

in stock. The common stock is now $1,500, -—V. 105, p. b100" athe 


United Alloy Steel Corp., Canton, Ohio.—Piant.— 
The ‘Iron Age’’ of Dec. 6 describes with a number of illustrations thi 





United Drug Co.—The following published statement 
stands approved: 





Month of October— 1917. 1916. Increase. 
EE IR TT Sea re $4,236,515 $3,306,482 $930,033 
I isi es a i i $1,384,770 $1,105.702 $279,068 
All exp., deprec’n & provisions for taxes. 931,156 800,199 130,957 

Net profits available for dividends... $453,614 $305,503 $148,111 


Allowing for proportionate part of the earnings required for dividends 
on the first and second preferred stock applicable to the month of October, 
the net earnings this month are at the rate of $18 21 per share per year on 
the common stock outstanding. ‘The common is now paying 5%. 

The company in October did the largest business for any month in its 
history, while sales increased 28%; gross earnings increased 25.25%, but 
the net earnings increased 48.5%. The percentage of gross profit in 
October was 32.68, against 33.44 last year, or a reduction of .76%, which 
is the result of the comaey ® policy of holding prices to the Po ic at as 
low a level as possible. ndeed, as will be seen dl comparison of percentage 
of gross, the company did not raise prices to the public in the same pro- 
portion that cost of ingredients increased. That this peer is successful 
shows itself in increased sales and in final net profits, which increased 
48.5%, due entirely to reduction in operating expenses and to increased 
volume. Economies that were to be created through the consolidation of 
the United Drug Co. and the Riker & Hegeman Co. in the early part of 
1916 are now being reaped in the reduction of expenses, through higher 
efficiency of organized effort. Compare V. 105, p. 2280, 186 


United Electric Light Co., Springfield, Mass.—Offering 
of Three-Year Notes.—Estabrook & Co., New York and 
Boston, are offering, at 9814 and int., yielding 6.65%, a new 
issue of $1,000,000 Three-year 6% coupon gold notes dated 
Dec. 1 1917, due Dec. 1 1920. Principal and interest pay- 
able at the First National Bank of Boston. The notes have 
been issued to fund obligations for new construction and new 


property. The bankers report: 
Company’s property is free from mortgage and no mortgage can be placed 
thereon without retiring or equally securing these notes. 


Capitalization. 
ee en OD CN oe en ee econ ,000 
CR” SRF aa SRS RR, ie BREF RD CRESS ET ey 2,358,400 
Premiums realized on stock issued__.......---.-_----------- 1,332,140 


he Company .—Does entire electric lighting and industrial power busi- 
ness in i. (Mass.) and Longmeadow and practically all in West 
Springfield. Population served, about 116,000. nlargements, expected 
to be finished about Jan. 1, will increase capacity to 40,000 k. w. The 
company owns all of the $350,000 com. stock of the Indian Orchard Co., 
which owns 5,000 electrical h. p. water-power development, and purchases 
s lus power of that company. 

urrent for lighting is sold at a maximum rate of 9 cents per k. w. h. 
No similar company in the State charges less. Power business has in- 
eee very rapidly during the past five years and demand is steadily 

creasing. 

Capital stock of $2,358,400 represents $3,690,540 actual cash paid in. 
Present quotation of $200 per share shows market value equity above obli- 
gations of approximately $4'700. ; 


Comparative Statement of Earnings Since 1911. 


Year— 1911. 1913. 1915. 1916. 1917. 
Gross earnings_.-..~- $589,639 $777,417 $890,065 $1,008,518 $1,242,532 
Net earnings. ..._..-- 255,686 346,942 370,218 467 ,007 500,180 


Dividends .—These have been regular 

since 1888 never less than at the rate of nn 

dend rate is 12%. For the 17 years 1901-1917, inclusive, including the 

ye, “ ue shareholders have averaged to receive 16% annually.— 
4 PD. a 


United States Steel Corporation.—Unfilled Orders.— 
See ‘Trade & Traffic Movements’’ on a prec g page. 


Increase of Stock by Subsidiary Companies.— 

The Indiana Steel Co. recently increased its authorized capital stock from 
$20,000,000 to ,000,000, and the Universal Portland Cement Co. from 
$1,000,000 to $3,500,000. All of the new stock will be issued forthwith, 
the entire issue, it is understood, being owned by the U. 8. Steel Corp. 


Steel Export Traffic Placed in Charge of Committee.— 
See page 2230 in last week’s issue.—V. 105, p. 2280, 2190, 2006. 


Victor Talking Machine Co., Camden, N. J.—E£zira Div. 
The company has recently declared the regular quarterly dividends of 
5% on $5, ,000 common stock and 1%% on the $900 preferred stock, 
both payable Jan. 15 1918 to holders of record Dec. 31. In addition to the 
regular dividends the company has also declared an extra dividend 
on the common stock, payable Dec. 15 to holders of record Dec. 12 
extra dividend compares with other extra dividends as follows: 
Common Dividend Record. 

1-11. 1912. 1913. 1914. 1915.° 1916. 1917. 1918. 

10 10 10 20 20 20 5 


ann. 
10 10 25 30 80 . eee 
paid regularly since incorporation at the 


1 id for nearly thirty years and 
rf os perannum. The present divi- 


of 15% 
. This 


190 
cnet 6 


Regular 
BR Moin tnvbsnnnw 
Preferred 
annual rate of 7%. 
Litigation.— 

This ooqpeny has asked for the dismissal of the suit Brought against it 
by R. H. Macy & Co. The defendant states that the complaint failed to 
set forth any reason for action under the Clayton law, that the Federal 


District Court did not have the authority to try the case, and that the 
Sherman and Clayton laws were unconstitutional.—V. 105, p. 1216, 826. 


Wabash Valley Electric Co., Clinton, Ind.—New Stock. 

It is stated that the company has issued $150,000 preferred stock, making 
a total of $400,000.—V. 104. p. 670. 

Western Union Telegraph Co.—Ezira Dividend.— 
The company on Dec. 11 declared in addition to the regular 
dividend of 14%, an extra dividend of 1%, each payable 
Jan. 15 1918 to holders of record Dec. 20 1917. 

Dividend Record 1893 to Jan. 15 1918. 


1893-07. 1908. 1909-13. 1914. 1915. 1916. 1917. Jan. °18. 
Reg...% 5 yearly 3% 3yearly 3% 4% 5 5% 1% quar. 
Extra —> nena ‘0 ---- o<- eco My 1 
—V. 105, p. 2190, 1904. 


Western United Gas & Elec. Co., Aurora, Ill.—Zarns. 





Yearend. -—8 Mos. end. Sept.30— 

Jan. 31°17. 1917. 1916. 
Creds earings... on cinkebharcesnona $1,605,238 $1,111,926 $990 376 
Operating expenses and taxes_-----.-- 937 ,363 605,975 549,357 
Mat COOOL i wininareesine dn ct $667 875 $505,951 $441,019 
Bord MAE. cnc caibsntnhesnnessban 313,292 217,618 213,131 





$354,583 $288 ,333 $227,888 
The gain in excess of assets over liabilities for the first eight months of 
the fiscal year ending Jan. 31 1918 was $415,869.—-V. 104, p. 1392. 


Westmoreland Coal Co.—Merger.— 

The stockholders on Dec. 11 approved the aw for the merger of the 
Penn Gas Coal Co. and the Manor Gas Coal Co. into the Westmoreland 
Coal Co.—V. 105, p. 2191. 


Wickwire Steel Co. (Buffalo).—Stock Increase.— 
A certificate has been filed at Albany increasing the authorized capital 
stock from $3.000,000 to $8,000,000.—V. 105, p. 2006. 


York (Pa.) Gas Co.—Gas Rate Advance.— 
This company has filed with the Pennsylvania Public Service Commission 


a new tariff of rates effective for one om? embracing an advance of 15 cents. 
A total of 10,500 customers, it is said, will be affected by the increase, which 


Balance, surplus 





company’s heat-treating plant at Canton, O.—V. 105, p. 2280, 2190 





puts the service charge at 25 cents a month per customer.—V. 85, p. 416. 
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The Commercial Times. 


COMMERCIAL EPITOME. 


Friday Night, Dec. 14 1917. 

Business is still active, but it is largely on Government 
orders. These are undoubtedly enormous. Peaceful in- 
dustries are being diverted to the manufacture of munitions 
and various products needed in war. Manufacturers of 
automobiles, tires, furniture, and even of musical instru- 
ments are producing war supplies, especially as pleasure cars 
and other luxuries have fallen on evil times. Cold weather 
has helped retail trade in heavy clothing, shoes and rubbers. 
Jobbir trade, contrary to the usual experience, at this time 
of the year, is active. Buyers seeing that textiles continue 
to rise in price are in many cases buying more freely, especially 
as the certainty of a third short cotton crop in succession gives 
ground for apprehending still higher prices for cotton and 
cotton goods. One of the advantages of the big snow storm 
despite its drawback, is the fact that it furnished a heavy 
protecting covering for the winter wheat crop. At the South 
and Southwest business is especially good, with cotton at 
$150 a bale. At the West there is a general scarcity of 
merchandise, especially of heavy clothing. There is a brisk 
wholesale trade in the Northwest. Collections are fair. 
They are most prompt at the South. It is a remarkable 
fact that there is so much wholesale business going on 
throuzhout the country, despite high prices. On the other 
hand, however, there is an undoubtedly a certain spirit of 
conservatism throughout the United States. Credits are 
more closely scrutinized than they were a year ago. The 
great advance in prices, of course, calls for larger capital in 
doing business. Banks are not encouraging the locking up 
of large sums of superfluous stocks. Meanwhile the cost of 
living is still very high. Labor is searce. So is transporta- 
tion. The lack of cars is a serious handicap to business in 
many sections of the country. It calls for at least temporary 
embargoes against this section or that to the detriment of 
general trade. It is said that something like 200,000 freight 
ears are stalled in New York or within a radius of 300 miles 
of this city. The total number of freight cars of this coun- 
try being put at 2,300,000. In that case nearly 10% of 
them are stalled in and near the metropolis alone loaded 
with all kinds of material and finished goods, including 
fuel, lumber and steel, &e. To make bad worse, there have 
been heavy snowstorms causing further congestion. On 
Thursday night the storm area covered practically New 
England, New Jersey, New York, Pennsylvania, Ohio and 
Indiana, with a wind hereabouts of 90 miles an hour, wires 
down and all traffic badly delayed. Holiday business is 
tempered by noticeable economy, in the class of goods pur- 
chased even though the total Giidiness may make no bad 
showing. Civilian trade generally apart from holiday 
transactions shows that a very considerable section of the 
American population is keeping its buying within moderate 
bounds. Sugar continues scarce. The householder finds 
indispensible articles of food and clothing twice or thrice 
what he was accustomed to pay in pre-war years. The 
frequent declines in the stock market are not calculated to 
stimulate commercial business. The high price of labor, 
fuel and raw materials has a more or less dispiriting effect, 
especially on the smaller manufacturers. November build- 
ing operations were the smallest for three years past. But as 
already intimated, there is alarge trade doing in the aggregate 


and on the Pacifie slope it is supplemented by great activity 
in shipbuilding and mining. 

LARD lower; prime Western, 25.50@25.60c.; refined to 
the Continent, 27.50c.; South America, 27.75c.; Brazil, 
28.75¢c. Futures advanced for a time, owing to small 
receipts of hogs, higher prices for them and covering of 
shorts. Commission houses have occasionally been pretty 
good buyers. On the whole, however, cash trade has been 
rather quiet. To-day prices declined, hogs dropping 40 


cents on larger receipts than expected. For the week prices 
are lower. 





DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. ues. Wed. Thurs. Fri. 

January delivery_.cts_24.25 24.65 24.62 24.35 24.00 23.60 

May delivery.......-- 24.32 24.65 2465 24.35 24.12 23.75 


PORK higher; mess, $52 50@$53; clear, $54@$59. Beef 
products higher; mess, $31 @$32; extra India mess, $52 @$54. 
Cut meats firm; pickled hams, 10 to 20 Ibs., 25c.; pickled 
bellies, 31@33c. In Liverpool the general market was firm, 
with a scarcity of supplies. On the 13th inst. there was re- 
leased an increased amount of bacon and lard, as arrivals 
are more liberal. ‘To-day prices declined, January ending 
at $44 70, a decline of $2 30 for the week. Ribs ended at 
$23 77 for January and $23 90 for May. Butter, creamery, 
504%4@5le. Cheese, State, 24'4%4c. Eggs, fresh, 60c. 

COFFEE higher; No. 7 Rio, 734c.; No. 4 Santos, 9% @ 
94c.; fair to good Cucuta, 1044@10%e. Futures have 
fluctuated within narrow limits. At times there has been 
some outside qc 8 which has caused a certain steadiness. 
Offerings have not been large. But the trade demand has 
been comparatively small. Brazilian prices have on the 
whole been steady or firm, but for all that there has been a 





lack of really stimulating features. Most people are await- 
ing further developments. There was some foreign buying. 


Prices closed 6 to 10 points higher. There is a trifling net 
advance for the week. 


December.cts7.05@7.08 April. ...cts.7.34 7.35| August __cts_7.66@7.67 
January ....7.11@7.13| May ...... -7.41@7.43 | September _.7.74@7.75 
February -..7.19@7.21| June .______ 7.49@7.50 | October... -- 7.81@7.82 
March... .- 7.28@7.28 | July_....___ 7.57@7.58 








SUGAR easier for extra fine granulated; centrifugal, 
97-degrees test, 6.70c.; molasses, 89-degrees test, 5.90c.; 
granulated, 8.15@8.30e. Food Administrator Hoover has 
authorized an increase of 10 cents per 100 pounds in whole- 
sale prices of beet sugar. The new price is $7 35 per 100 
pounds at the basic sugar centres of New York, San Fran- 
cisco and New Orleans. Another slight increase may be 
authorized when the Cuban freight rates are finally adjusted, 
which will occur probably within a week. Raw sugar has 
been bought to some extent at 4.90c. cost and freight. In 
some cases refined prices have fallen 20 points to the basis 
of 8.15c. for fine granulated. Refined sugar brokers want 
a method adopted similar to that governing the distribution 
of beet sugar in the West through brokers. They think this 
will be a big improvement on present methods. The first 
sales of new crop sugar was made on the 11th inst. at the 
fixed price of 4.90c. cost and freight New York, amounting 
to 35,000 bags, including 20,000 bags to New York, and the 
rest to New Orleans. The International Committee has 
bought both Cuba and Venezuela. The first new Porto 
Rico sugar, amounting to 947 tons, has arrived here. Cali- 
fornia beet sugar is beginning to arrive. Himely estimates the 
Cuban crop at 3,620,857 tons if conditions are normal. The 
distribution of 7,000,000 pounds of sugar to New York whole 
salers began on the 12th inst. under the direction of the 
Refiners’ Distributing Committee. At the same time 
50,000 bags, or approximately 7,000,000 pounds, were bein; 
moved to dealers throughout New York State, outside o 


oe city, Pennsylvania, Maryland, Connecticut and Rhode 
sland. 


OILS.—Linseed steady; city, raw American seed, $1 22@ 
$1 25; Calcutta, $1 40. Lard, prime, $2 30@$2 35. Cocoa- 
nut, Cochin, 21@22c.; Ceylon, 174%@18c. Soya bean 
174%@17%e. Spirits of turpentine, 4644@47e. Strained 
rosin, common to good, $6 85@$6 90. Cottonseed oil 
closed higher on the spot at 18.60c. Closing prices follow: 
December _18.60@18.75 eebeuery--18-08 ee | Apes Espen y 
January --18.60@18.65|March____18.85@18.95 | May 19.00 

PETROLEUM firm; refined in barrels, $12 15@$13 15; 
bulk, $6 50@$7 50; cases, $1650@$17 50. Naphtha, 
73 to 76 degrees, in 100-gallon drums and over, 54%e. 
Gasoline, firm; motor gasoline, in steel barrels, to garages, 
24c.; to consumers, 26c.; gasoline, gas machine, steel, 41c.; 
72 to 76 degrees, 38c. Prospects for new production are 
less hopeful. As usual at this season, field operations bei 
handicapped. In Pennsylvania, however, a 1,166 barre 
gusher has been found in Springhill Township, Green 
County. Some reports, too, whatever may be said to the 
contrary, are to the effect that in spite of the winter season, 
there will be active operations in the eastern fields under the 
spur of very attractive prices and a big demand. Yet, it is 
insisted in many quarters, that there is no great promise 
of success, in developing new production. 





Cant 
Feoneyivanie dark $3 75| North Lima______ $2 08| Illinois, above. 30 
CE inn cs witneones 2 72|South Lima_.___- 2 08 egrees __._.-.- $2 12 
ercer black... ~~ 2 23) Indiana ._.-__.-- 1 98| Kansas and Okla- 
Crichton._......- 1 50| Princeton._-_._.. 12 RTE. nn niisinknneal 00 
II 2 a ce iis te 2 80| Somerset, 32 deg__ 2 55| Caddo, La., light. 2 00 
Wooster -....__.. 2 38! Ragland____..--- 20| Caddo, La., heavy. 100 
RE 2 00 | Electra__......-- 2 00 Canada. .....---. 2 48 
Swan . 666.025. NP Gente 2 00' Healdton _.-.--.. 1 20 
De Soto_________ 190 Plymouth-~-_____- 2 03 | Henrietta . ~~~. - 00 





TOBACCO has been in moderate demand and firm. 
The firmness of prices tends, for the time being at any rate, 
to restrict transactions. Holders show no signs, however, 
of giving way. Havana and Sumatra have also been firm, 
but trading has been on a small scale. The tobacco crop 
this year is put by the Government at 1,196,451,000 pounds, 
worth $249,000,000, against 1,150,622,000 pounds, worth 
$169,088,000 last year. In 1915 the crop was 1,062,237 ,000 
pounds, wortlf $96,281,000; in 1914, 1,034,679,000 pounds, 
worth $101,411,000; in 1913, 953,734,000 pounds, worth 
$122,481,000. Judging from the figures officially presented 
the American crop this year is the largest ever known. 
The smallest in recent years was in 1911, when it was 905,- 
109,000 pounds, worth $85,210,000. A _ Louisville, Ky., 
dispatch said that prices of tobacco reached a new high point 
there when the sale of 103 hogsheads of old burley of the 
colonv type was made at 40 cents a pou” 4. 


COPPER is quiet at the tixea price of 231% cents. ¥It is 
expected that an extension of the present agreement to con- 
tinue the copper price of 231% cents a pound for the four 
months period ending May 31 next, will be the chief topic 
discussed at the conference to be held in Washington 
to-day, between representatives of the copper producers 
and members of the War Industries Board. Government 
orders are large, but private trade is light. But the con- 


sensus of opinion seems to be no price change will be made. 
-Lead higher, but quiet on the spot at 64% @6%e., with the 

Permits must be ob- 
Tin higher on the spot 
In London a high record price has been reached. 
Searcity of course 
Total stocks 660 tons; afloat 4,840 


embargo preventing local deliveries. 
tained and this is no easy matter. 

at 90c. 
Here there has latterly been none for sale. 
prevents business. 














2374 


THE CHRONICLE 


(Vou. 105 











tons. Spelter quiet and lower on the spot at 75,@7%e., 
with a good spot supply in New York. There is still un- 
certainty as to what the Government’s established price 
will be. 

PIG IRON is largely monopolized directly or indirectly 
by the war demand. Private consumers have and 
less chance as time goes on. Philadelphoia has been the 
chief buyer. Of course under the circumstances consumers 
are more anxious than producers. 


less 


STEEL trade has been affected to some extent by the 
blizzard. The sterm has made transportation conditions 
worse than ever. Also a good many are awaiting action 
on the Pomerene Bill designed to give the Government full 
control of the steel industry. Some of the Federal Trade 
Commission it is understood favor further reductions in 
the prices for basic product. Under the circumstances, 
private consumers are buying cautiously awaiting more 
settled prices. The mills are receiving Government speci- 
fications more rapidly than they had expected. Unable 
to buy pig iron the steel ingot output in the Pittsburgh and 
Valley steel works is only about 75% of their capaeity. 
Meantime scarcity of ocean tonnage holds up exports to 
Allies. Most of the tin plate production is sold for the first 
half of next year. 





COTTON 


Friday Night, Dec. 14 1917. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
158,476 bales, against 194,741 bales last week and 182,262 
bales the previous week, making the total receipts since 
Aug. 1 1917 3,179,576 bales, against 4,326,808 bales for the 
same period of 1916, showing a decrease since Aug. 1 1917 
of 1,147,232 bales. 





























| Sat. | Mon. | Tues. | Wed. Thurs. | Fri. | Total. 
Galveston --~- ~~ | 5,196; 6,097) 8,797) 7,032 2,902) 6,751| 36,775 
5 ES ee } ali acaa a ead stitial ----| 8,296) 8,296 
Port Arthur-. -- ary = id tn ach ie nana ayes. iaieaid 
ansas Pass, &c.| ES LRT EIR CE ROS ee 298 
New Orleans_---| 7,546, 11,015, 10,561) 11,720) 4,459; 5,594) 50,895 
EE imine nn 0 | 477, 1,058) 584) 559 139) 92; 2,909 
oP eat eB e CEN Saah Sm eek lee eae 
Jacksonville - - - -| ait eS BOSSE Sena! -soz| 1, i 
Savannah _----_- | 4,765 5,596) 3,746) 5,376) 2,794) 2,052) 24,329 
Brunswick _____ teal =aadt- <enll nes) “ge Se ae 
Charleston --- -- 679 671; 1,560) 1,335 857) 1,904| 7,006 
Wilmington ----| 449 384! 358} _223| += 302) 167] 1,883 
EE, . ~~ <~ ~ | 2,049, 4,270 973; 1,217 510; 1,469) 10,488 
MOS eel” deed eandl wae ----| 188} 188 
New York------!| 2) 100 535, 2,005 — 537; 3,259 
Boston -_.--.--.- | 1,250 1,008; 1,414) 1,277 91 5 793| 6,657 
Baltimore - - - - - - PES Cee ete See ----| 1,693] 1,693 
ah thal, tasne > ducal... od<d ssi RRR AE ee 
Totals this week _| 22,493' 30,199 28,528 30,744! 12,878! 33,634!158,476 





_ The following shows the week’s total receipts, the total 
= Aug. 1 1917 and the stocks to-night, compared with 
t year: 
































1917. 1916. Stock. 
Receipts to 
Dec. 14. This SinceAug) This |Since Aug 
Week. | 11917. | Week. | 1 1916. 1917. 1916 

Galveston ______ 36,775| 986,776) 71,914/1,633,922| 278,591 421,495 
Texas City______ 8,296 25,231) 12,938) 197,791 17,684 ,15§ 
Port Arthur_____ ST i 5,402) ...__- i cheveal. oo ote 
Aran. Pass, &c__ 298 4,230) 2,148) 29,554 RI, Bs oN 
New Orleans____| 50,895) 725,110) 41 745) 949,522! 318,672) 466,406 
IN i ee 2,909 61,819) 3,214) 67,77 18,862 14,954 
Pensacola -_.___- Ph 1,155) 8,895) 25.565) ----- ee ea 
Jacksonville. ___-_ 1,800 ,050 382! 39,367 13,200 7,70 
Savannah.______ 24,329; 654,929) 21,615) 667,392, 256,095 223.451 
Brunswick _____- 2,000 4 4,000; 73,00 29,200 9,6 
Charleston ____ ~~ 7,006; 145,774) 4,715) 127,720 58,590! 74,709 
Wilmington .____ 1,883 ,92 1,569) 75,593 47,201 48 467 
ae 10,488} 171,244) 21 326| 331,896 78,262| 114,092 
N’port News, &c- 188 fk | Se ?, ere sl.’ sore, 
New Yore.....- 3,259 99,085 255 17,790)» 145,252) 143,338 
I ai 6,657 59,63 3,472) 40,649 13,207 
Baltimore. _____- 1,693 55,519} 1,442) 19,500 32,329 ,, 
Philadelphia _-..) -..- 3,389) .....- |. 1,4 6,767; 1,025 

Serer 158,476!3,179,576'200,13014,326,808 1,313,912 1,569,065 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1917. 1916 1915. 1914. | 1913. 1912. 

Galveston ___ 36,775| 71,914) 81,209) 171,308! 50.379] 144,529 
TexasCity,&c. 8,594 15,086 19,424) 20,591' 21,029] 26'749 
New Orleans. 50,895) 41,745) 56,000) 65,088) 788| 59,519 
Mobile-______ < 3,214 7,005 7,779| 24,860 6,610 
Savannah ___ 24,329 21,615 26 301 88,097) 52,394 31,700 
Brunswick _ __ 000 4,000 5, 8,000) 9,500 3,800 
Charleston,&c 7,006 4,715 8,821 22,674 13,041 7,815 
Wilmington__ 1,883 1,659 2,238 7,657! 10,822 13,573 
Norfolk _ -. _- 10,488| 21,326 24,377 24,695, 25,802 16,601 
N’port N.,&c. | See eet ,148 7,397 | 6,045 7,853 
Allothers____ 13,409 14,946 5,646 5,083) 8,135 16,454 
Tot.this week} 158,476} 200,130) 243,169 428,369) 312,795) 335,203 
Since Aug. 1- 3,179,576'4,326,808 3,645,79613,820,186'6,508,11816,764.632 





The exports for the week ending this evening reach a total 
of 77,464 bales, of which 45,251 were to Great Britain, 
-.---. to France and 32,213 to other destinations. Ex- 


Week ending Dec. 14 1917. 


From Aug. 11917 t@ Dec. 14 1917. 
Exported to— 


Erported to— 














Exports J 
Srom— Great | Great 
Britain \France . Other. | Total. | Britain. | France. Other. Total. 

Galveston. 4,514) __.-| 4,514) 311,495) 32,255) 114,189) 458,939 
Port Arthur | ae ids 5,492 5,492 
Laredo, &c 2 Powe e 2,117 2,117 
NewOrleans 13,872 1,010 14,882; 223,445 53,126 29,285, 305,856 
Mobile ae : 34,119 1,000 35,119 
Pensacola BET: 1,92° 1.929 
Savannah 21,382 2,908 24,291) 106,167) 64,580 93,454) 264,201 
Brunswick Le ; 68.4223 ot 68.423 
Wilmington 7,174, 28,215 9,450 44,842 
Norfolk aie ; 43,157) 21,000 3 64,157 
New York 5,482 12,344) 17,826, 183,540) 64,307 142,730 390,577 
Boston : 51,440 13,564 1,600 66,604 
Baltimore ae 59,015 1,367 1,952) 62,334 
Philadel’a : Sie. 7,252 7.252 
San Fran 42 65° 42 658 
Washington 15,951 15,951 76,009| 76,009 
Detroit 956 956 

Total 45,251 32,213 77,464)1,103,604| 279.417| 514,444/1,897,465 
Total 1916_\107,223) 14,630 55,655177,618|1,418,218 405,89°| 965,0492,789.165 
Total 1915.’ 73,218 21,181 53,018147,417 864,392' 252,326 897,5052,114,223 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 





On Shipboard, Not Cleared for— 











Great Ger- | Other | Coast Leaving 
Dec.14 at— ‘Britain.’ France. many. | Cont’t.| wise. Total. Stock. 
Galveston ____| 34,314| re | ..--| 20,408: 5,500 60,222) 218,369 
New Orleans __ 235| 9,718 ----| 5,608 1,123 16,684 301,988 
Savannah ____| 5,000 ite’ _| 6,300, 2,500 13,800| 242,295 
Charleston. ___ sata oa wae eee 800 800 57,790 
Mobile ...._.- 10,278 ee. << aan 180 10,458 8,404 
Norfolk * Date es ite 175 175 78,087 
New York___-| 7,000 6,000 ak ee ..--' 17,000| 128,252 
Other ports___| 8,000 5,000 ----| 2,000 _...' 15,000; 144,588 
Total 1917__| 64,827 20,718 .---| 38,316 10,278 134,139)|1,179,773 
Total 1916__| 98,588 33,530 _-.-| 58,552 19,546 210,216)1,358,849 
Total 1915__' 51,810 7,476 100! 28,595 29.170 117.151!1,524,387 





Speculation in cotton for future delivery has been moderate 
in the main at rising prices. The Government crop report 
was largely responsible for the rise. It was smaller than a 
good many of the previous estimates. When the total was 
announced at 2 p. m. on the 11th inst. as 10,949,000 bales 
it was a signal for a sharp advance. In fact, the total rise 
on that day was some 100 to 110 points. The crop is the 
smallest since 1909 and if the American consumption is to be 
8,000,000 bales and the foreign consumption 5,000,000 
bales, or a total of 13,000,000 bales, a good many doubt 
whether the advance has even yet culminated. The idea in 
various quarters is that Europe will take as much cot- 
ton as it can get transportation for. As for this coun- 
try, mills are receiving big orders from the Government and 
some of them are sold ahead for many months to come. 
Meanwhile trade interests are steady buyers. Spinners are 
“calling” cotton. Contracts here are largely held, it is stated, 
by trade interests. Speculation has been relegated largely to 
the background. The price has been raised by the law of 
supply and demand plus determined holding back by the 
South, partly on speculation. But the crop is the smallest 
of three short crops in succession. Meanwhile Liverpool 
prices have been rising with little interruption and spot 
markets at the South have also advanced, although not so 
rapidly as futures. Wall Street and Western buying, partly 
to cover, has at times been a noteworthy factor. The 
market had become oversold. The Government report on 
the 11th inst. caught the shorts napping. Previous to that, 
however. there had been more or less evening up of transac- 
tions. Many had feared that the Government might put 
the crop at anywhere from 11,000,000 to 11,200,000 bales, 
but when it was seen that it was only 10,949,000 bales, the 
effect was electrical. Heavy covering of shorts, buying 
by trade interests, Wall Street and the West set 
in and the upward movement was swift. 
Spot markets became stronger. At times during the week 
contracts have been searce both here and in Liverpool. 
The South is beginning to talk much higher prices. There 
seems to be a propaganda on foot to induce the farmer to 
hold for 35 to 40 cents, on the ground that there is to be a 
great scarcity of cotton in this country, especially towards 
the close of the season. In fact, all sorts of prices are pre- 
dicted, If the Government fixes a price on cotton, it is con- 
tended that it will be relatively high, i. e., 30 cents and above. 
The Government’s aim, it is argued, will be to encourage the 
Southern farmer to plant a big cotton crop, on the ground that 
cotton is one of the necessities of the war. Liverpool has 
shown at times no little strength, and Manchester has been 
stronger. Recently, too, the break in the price here led to 
the formation of quite a liberal short interest. On the eve of 
the ginning and crop reports of the 8th and 11th inst., respec- 
tively, there was considerable liquidation of long cotton and 
the short interest was further increased. The strength of 
the technical position became apparent on the 11th inst. 
when the Government crop estimate was announced. But, 
beyond all this, it is contended that the rise in cotton this 
season has not been predicated on speculation: it has been 
brought about by the natural operation of the law of supply 
and demand in connection with the actual trade in raw and 
manufacturing cotton. On the other hand, prices at times 


have weakened both as a natural reaction after a sharp 





ports for the week and since Aug. 1 1917 are as follows: 





advance and from sympathy with a weaker stock “i 
he 


Rumors have been rife at times of German successes. 
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impression is general that Germany is massing great bodies 
of troops on the Western front, having transferred them 
from the Russian frontier. A statement early in the week 
by Secretary of War Baker hinted at the possibility of tem- 
porary German successes. The tenor of the London_dis- 
patches indicated a certain amount of uneasiness in the Eng- 
lish capital. All this tended to make the cotton market 
more or less sensitive. It was contended that if there should 
be a reverse to the Allied armies, it might cause a good deal 
of liquidation in stocks and commodities, from which cotton 
would not escape. Holdings on speculation in the South 
are still believed to be large. And the New York stock, what- 
ever may be said about the scarcity of warehouse room here 
and the ‘difficulties of rail transportation, has been steadily 


increasing. Coastwise facilities, it is understood, have 
improved. In any case the New York stock within a ‘month 
has gained some 57,000 bales. Nor is the possibility of 


Government regulation of the price dismissed as entirely 
improbable. It has excited more discussion in the past 
week than ever before. The impression is growing that the 
war is to be more prolonged than was at one time expected 
and it is recognized that the tendency is towards Federal 
regulation of many different departments of business ac- 
tivity. Even the railroads are mentioned as something 
which may possibly come under Government operation. 
Besides it is urged that there is at least the possibility that 
the Government has underestimated the crop. It would 
not be the first time. Sometimes in the past it has largely 
underestimated it. To-day prices declined under scattered 
liquidation. The census figures on home consumption 
were bullish, but fell flat. So did the figures on stocks at 
consuming establishments, stores and compresses. Liver- 
pool bought and also trade interests, but Wall St., the 
West and the South sold. Middling upland closed at 
30.70c., an advance of 75 points fer the week. 

The official anstation ys middling upland cotton in the 
New York market each day ~ the past week has been: 

Dec. 8 to Dec. 14— Sat Tues. Wed. Th Fri. 
Middling uplands___________-_ 29. 35 30. 35 31:00 30.35 30.70 30.76 

NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 

Dec.14 for each of the past 32 years have been as follows: 

















9 ee Se 30.70|1909_c___..15.10 1901_c____- 8.50|1893-c___-_- 8.00 
 ) | Sea me SF & 4) See 0.00) 1802......- y 75 
| Ra oe) 3) oe ef) rf oj); oe * 8.00 
1S aig .35|1906_--___- 10.45,1898__~ ~~~ 81|1890__---_- .38 
EG oh os bs Se 12 RAE ot §.88/)1889______- 10.31 
| | pees + 5): [ane 8. 15/18 ae (fi) | 6 .88 
| eee, 12.4511895......-. 8.56|1887____--- 10.56 
ge 15.1511902.___._- 8.55'1894______. S.701 2000s. --—4- 9.56 

MA'RKET AND SALES AT NEW YORK. 

! 
| Futures SALES. 
Spot Market Market | 

| Closed. Closed. Spot. |Contract Total. 
Saturday. -|Quiet, unchanged__|Firm ________-| ----| ae bree 
Monday ---| Quiet, 40 pts. adv__|Firm -_____--_- } al 900 900 
Tuesday ___Steady, 65 pts. adv_|Barely steady _| ----| 1,100, 1,100 
Wednesday -'Quiet, 65 pts. dec__|Steady____ .__- | sss 400) 400 

Thursday _ -\aaee. 35 pts. adv__|Firm -_______- ner 600 
Ppraaay...-- uiet, unchanged __|Easy ._._---.-- aa Pape statin 

| | 

Datei 3 Fee BR a oe | _..-| 3,000! 3,000 





FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





] 
| saturday,| | Monday ,| per Wed' day, (on Vv, | Friday, | 











| Dec. 8. [om 10. | Dec. 11. | Dec. 12.| Dec. 13.| Dec. 14. Week. 

December— | 

Range_____|28.80-.34/29.51-.61/29. 55-/65 29 .90-. 25/29. 98-.35| 29 .80-.33 “s. 80-/65 

Closing - - _ _|29. 33-_35\29. 64-.69 30 .20-. 40, 29 .81-.86)30.20-. 40. 29.75-.85'— — — 
January— | | 

Range _____|27.98-.53|28.50-.90|28.90-.8: 5| 29 .02- -53\29. 15-.45|28.93-.40 27 .98-185 

Closing - - - .|28.52-.53 |28. 88-.89)| 29 .53-.57|29.07-.07) 29. 37-.40| 28 .95-.97,— — — 
February— | 

Range _---_-. — S| a ——_—— oh - 

Closing - . . -|28.29 —|28.71 —|29.39 —|28.90 —|29. 16 190.568 ach — — 
March— | } | 

Range __--__|27.88-.25|28.30-.65 28.71-.60) 28 .80-.43)|28 .82-.23| 28 .54-.10 27.88-160 

Closing - -_ _|28.22-.24,28.64-.65 29 .32-.38) 28 .88-.91/29.14-.20)28. 54-.57\— — — 
April— | | 

Range - ——— sudimed \xpelicanalienn pundieendiees yon pee awe seems ame ene 

Closing... .|28.05 —)28.45 —|29.15 —|28.75 —\28.96 —|28.37 —|— — — 
May— j 

Range _____|27.67-.04|28.11-.42/28.50-150,28.62-.15|28.67-.03|28 .34-.88 27.67-150 

Closing - . . _|28.00-.02|28.40-.42 29.10-.15) 28.71-.73|28.93-.96|28. 34-.35|— — — 
June— | 

Range__-..|— — —/— — —/29.00 cad -_-— —l-- — —ji— — —'|29.00 — 

Closing 27.78 —j28.14 —\28.82 — (28. 48 — |28. 72 —|28.14 —|— — — 
July— | | 

Range __ -___|27.35-.69)}27 .82-.11/23.15-. 10 28 .37-.81) los. 40-.75| 28 .09-.62' 27 .35-110 

Closing - -. _|27.71-.73|28 .07-.11|28. 75-.80| 28. 43-.44| 28. 67-.72|28 .09-.13,—- — — 
August — | | | 

Range -- —— —|— ~— —!28.60 —|28.12-. os —— amir or, et 28 13.60 

Closing - .-.!27.41 —{27.77 —|28.45 — p- 10- oe ae 37 —\27.79 — —_— 
October— | 

Range __-__|26.22-.43 26 .64-.85|26.83- 6026. 95-.48)| 27 .15-.35)|26.88-. 25)26. 22-j60 

Closing _126.43-.48126.85-.90'27.40 —'26.95-. 97|27. 24-. 36126. Dee. eee mor 

£30c. 129c. j27c. 





NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 




















| 

Speurda *| | Monda Tuesday,, Wed'day, Thured'p. Friday. 

Dec. 3." 1D Dec. iL Dec. 12. | Dec. 13. | Dec. 14. 
December ----- 8.00 — xy 45-.53'29.22-.29| 28.65-.73 28.92-.96|/28.45-.50 
January ------- oF. 49-.52)/27.94-.99 28.60-.62/28.22-.24 28.39-.40/27 .95-.04 
BI sn: dte cen touh 27 .23-. 4 27 .68-.70' 28.38-.41|27-94-.98 28.16-.17 | 27 .65-.70 
EE Ts a: 10-.12/27.58-.59 28.28-.30)| 27 .86-.89 28 .06-.08 27 .51-.52 
POR advaanae 6.97 — 254 7 .40-.43 28.13-.16|27.72-.73 27 .94-.95|27.36-.41 
Tone omiebinien 38. 82-.84)26.10-.20| 26 .65-.70|26.21-.23 26.54-.60|26.05-.15 

‘one— 
Bice Quiet | Steady | wirm | Firm | steady | Steady 
Options pale Steady iVy. st’dy| Steady | Steady | Steady | Steady 








THE VISIBLE SUPPLY OF COTTON to-night, as made 


up by eable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening, 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

















Dec. 14— 1917. 1916. 1915. 1914. 
Stock at Liverpool ______- bales. 401,000 707 ‘pee 842,000 708,000 
Stock at London .........._... 21,000 29,000 60,000 25,000 
Stock at Manchester____._.___- 35.000 59,000 82,000 54,000 

Total Great Britain....._.... 457,000 795,000 984,000 787,000 
te PEMEII eKka a es, ee *1,000 1,000 *10,000 
Stock at Bremen .............. Satis *1,000 ‘°*1,000 *102,000 
gt 0 IS “SE arene ee eee 158,000 239,000 289,000 177,000 
Stock at Marseilles __._________ 4,000 6,000 2,000 ,00 
Stock at Barcelona ..__.______- 57, 000 68 ,000 61,000 18,000 
Stock at Genoa _._....._..._.. 29,000 228,000 241,000 ,00 
Ae RRR RE Bit ea al *1,000 *1,000 *5,000 

Total Continental stocks ______ 248,000 544 ,000 596,000 355,000 

Total European stocks _______ 705,000 se * 000 1,580,000 1,142,000 
India cotton afloat for Europe__. 2,000 ,000 33,000 ,00 
Amer. cotton afloat for Euro Rs. 245,000 625, 706 404,647 831.274 
Eeypt, Brazil,&c.,afloat for Eu’pe 76,000 000 90,000 48 ,000 
Stock in Alexandria____________ 304,000 257000 235,000 *200,000 
Stock in Bombay, India_______~_ *450,000 407,000 479,000 413,000 
Stock in U.S. ports Ria a Se RAS a 1,31¢€.912 1,569,065 1,641,538 1,393,768 
Stockin U.S. interior towns ____- 1,248,095 1,379,059 1,513,251 1,305,404 
U.8. exports to-day.._....___.. ‘774 25,962 14,855 8,0 

Total visible supply__________ 4,375,781 5,703,792 5,991,291 5,445,529 


Of the above, totais of American and poi descriptions are as follows: 
American--- 














Liverpool stock__._______ bales _ 268, 000 561,000 600,000 445,000 
Manchester stock___.._________ 27,000 44,000 67 ,000 29,000 
Continental stock. .._......._.. *208:000 *455,.000 *488,000 *265,000 
American afloat for Europe____- 245,000 625,706 404,647 831,274 
° Dy Hert StOGes ek 1,313,912 1,569,065 1,641,538 1,393,768 
~®. Interior stocks. . 2.2... 5.8 1,248,095 1,379,059 1,513,251 1,305,4¢ 
w: 8. exports to-day.__________ 17 25,962 14,855 8,083 
Total American.._._.._.___- 3,315,781 4,659,792 4,729,291 4,277,529 
East Indian, Brazil, &c.— 
Liverpool stock. -..........._.- 133,000 146,000 242,000 263,000 
RD: I 5 ed 21,000 29,000 60,000 ,000 
Manchester stock. _.......____-_ 8,000 15,000 15,00 a 
Continental stock--........._.- 40,000 *89,000 *108,000 *90,000 
India afloat for Europe_________ 28,000 57 ,000 3,000 104,000 
Egypt, Brazil, &c., afloat_______ 76,000 ,000 90,000 48,000 
Stock in Alexandria, Egypt__-_- 304, 227,000 235,000 * ¥ 
Stock in Bombay, gh ites *450,000 407,000 479,000 413,000 
‘j‘otal East India, &c________- 1,060,000 1,044,000 1,262,000 1,168,000 
Teta: Ameren ........-.... 3,315,781 4,659,792 4, 708" 291 4'277,529 
Total visible supply_________- 4,375,781 5, 1, 792 5,991,291 5,445,529 
Middling Upland, Liverpool ____ 22.31d. 1.00d. Aja. | 4.44d. 
Middling Upland, New York.__. 30.70c. 18-60 11.95c. 7.40c. 
Egypt, Good Brown, Liverpool__ 33.40d. 21.85d. 10.25d. 7.00d. 
Peruvian, em Good, Liverpool 31.00d. 18.00d. 11.40d. 8.75d. 
Broach, Fine, Liverpool________ 21.35d. 10.60d. 7.10d. 4.15d 
Tinnevelly, Good, Liverpool_._.. 21.53d. 10.72d. 7.22d. 4.00d. 
* Estimated. 


Continental imports for past week have been 68,000 bales. 
The above figures for 1917 show an increase over last week 
of 73,336 bales, a loss of 1,328,011 bales from 1916, a decrease 


of 1, 615, 510 bales from 1915 and a decline of 1 069, 748 bales 
from 1914. 


AT THE INTERTOR TOWNS the movement—that 1s, 
the receipts for the week and since Aug. 1, the shipmentsfor 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below. 








| Movement to Dec. 14 1917. | Movement to Dec. 15 1916. 





























Towns. | Receipts. | Ship- | Stocks. Receipts . l Ship- | Stocks 
ments.| Dec. ments. | Dec. 
Week. , Season. | Week. | 14. | Week. | Season. | Week. 15. 
Ala., Eufaula - 1 3,534 185) 2, pre 52, 9 eisl ----| 9,201 
Montgomery -| 1,500 43.062, 1,627) 18,4 1,273 34,657, 1,730 31,844 
Selma ......- 5615, 31,916 332) 4, 311 454 19,907) 181 6,882 
Ark., Helena.-| 1,000 27,811 936) 19,000, 2,695, 41 Ale 1,028 21,667 
Little Rock_-| 6,043) 128,442 5,450) 50,985) 4,639! 171,424) 6,232 54,439 
Pine Bluff___| 4,000 88,987 3,000) 53,210) 3,000 103.947) 4,000 41,000 
Ga., Albany. -- 12 11,779 120, 2, 440) 123, 20,215) 59 2,769 
Athens --_.-.-- 5,496} 85,467) 3,970, 40,357; 1,265, 88,371) 1,300 40,599 
Atlanta- ----- 12,000} 164,864) 11,000, 46,610) 10,068, 208,607, 7,364 83,779 
Augusta ---.-- 17,000, 340,493, 10,525)152,438) 7,056, 301 647) : .203 146 286 
Columbus -.- 1,535) 24,860, 1,414) 15,000) 5.753) 46, ais 1,050 17,576 
bMseon .....- | 5,124) 107,951! 4,652) 23,769) 3,004 116,725) 3,295 24,713 
ROM 22. ~ ane 4 :732| 33,405 ; 13,235) 1,998 48,248} 1,180 10,411 
La., Shreveport, 6,832) 142,483) 7,103 47,553) 3,509 127,529 4,126 34,138 
Miss., Columbus, 459) 7 ,863 170, 4,004 186 4,867 353 2,647 
Clarksdale* _ -| 3,265) 89,494! 1,147) 52,701) 2,763) 50,211) 252 26,511 
Greenwood - -| 1,855} 87,155; 2,891) 33,213) 3,179) 92,708; 2,418 32,870 
Meridian ----| 829; 20,696 650 12,303 656 15,332) 671 10,128 
Natchez ----- |} 1,159) 39,509; 1,619 11,941 534, 32,509) .--' 13,315 
Vicksburg -- ‘| 692} 14,156; 1,389) 5,245) 747 12,675 586 6,109 
Yazoo City_- 1,000) 29 408) 800, 13,768) 86 17,146) 727, 9,559 
Mo.,8t. Louis. _| 30,285, 429,895) 29,003) 10,820) 30,000 596,617, 28,200 31,605 
N.C.,Gr’snboro, 1,420) 19,885) 1,060 4,273) 1,756, 46,146, 1,567 9,254 
Raleigh. __-. 78| 4.505) 100/ ‘159 168 8,298) 225 370 
O., Cincinnati_| 2,162) 54,005, 5,312) 19,238) 8,670 98,025 8,937, 23,945 
Okla.,Ardmore | 500; 23, 750) 700| 11,800; 2,166 49,466, 1,841 11,461 
Chickasha ..-| 2,000) 33 312} 1,950, 13,128) 10,000 44,192) 1,500 8,500 
ae Spee 620, 23, 696) 427| 9,759 936 23,315, 1,335 3,930 
Oklahoma -. ‘| 400,18, 855} £00 6,501) 493| 27,767 1,452, 3,346 
8.C. Greenville) 3,524, 53,31 1| 3, 014 16,254 4,911) 86,454, 3,241 41,342 
Greenwood __| | 10,298) 500 4,627| 2,129 14,458) 324 7,489 
Tenn.,Memphis, 40,069) 560, 419) 30, 169 245 761) 39,881) 770,763 18, 536 299 ‘075 
Nashville _..- gee 1,217) 969) cera) \ hen onmel 365 
Tex., Abilene. - 950 922,501) 993) 2 000; 1,500, 59,455) 2 i21 3, 
Brenham -_.-_- 250, 18,147; 550 1,430, 304 =23,179 213) 2,322 
Clarkesville _ 1,819} 36,985) 1,060| 9,489) 270, 40,208) 1,568 4,952 
Dallas ane om 4,424, 84,811) 119) 21,345, 2,852, 78,007| 3,019, 11,458 
Honey Grove_| 1 ,794| 41,378) 1,928! 7,108! 359 38,520) 231 3,151 
Houston - -. ~~ | 51,730'1,267 ,838) + 147/225 ,625 53,821)1,858 40%) 57 083 279,786 
Paris. .-| 2,974| 55,349) 2,608) 13, 008) 1,350, 103,139) 1,932, 5,265 
San Antonio. 991) Bs oe 1,718) 500, 36, 855) 716 2,000 





Lssteakaietiensal 
Total, 41 towns 218,8564, 366, 760 187, 420 1248095 216.106 5.567 .244 177 ,796\379059 
* Last year’s figures are for Greenville. 


The above totals show that the interior stocks have in- 
creased during the week 31,436 bales and are to-night 130,964 
bales less than at the same time last year. The receipts at 





all towns have been 2,750 bales more than the same week 
last year. 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 

















1917 1916 
P Dec. 14. Week ee, ue ane 
hipped— eek. ug. 1. Teek. ug. 1. 
Vin OR OAR apren reer eees ale. 29 ,003 488,428 a28 ,200 a572,981 
Te Pi. Geo wstnmabawadmae 13,338 223,441 9,704 163,120 
24 Ce ee ere 256 3,960 165 3,721 
Ey DU TNG 6 cin maw inn mae 3,518 38,798 2,527 63 ,683 
ELE GE IE BS 934 22,405 4,402 49,988 
Via Virginia points.....-.....-- 7,284 144,174 5,691 55,390 
Via other routes, &c.....-.----- 29,843 264,766 32,287 380,634 
Total gross overland_.......-- 84,176 1,185,972 82,976 1,289,490 
Deduct Shipments— 
Overland to N. Y., Boston, &c...11,609 217,631 5,169 79,339 
Between interior towns.....---- 1,614 43,688 3,761 56,740 
Inland, &c., from South._....----- 34,384 322,109 5491 163,353 
Total to be deducted...._.--.-- 47,607 583,428 14,421 299,432 
Leaving total net overland*---.-- 36,569 602,544 68,555 990,058 
* Including movement by rail to Canada. a Revised. 


The foregoing shows the week’s net overland movement 

has been 36,569 bales, against 68,555 bales for the week last 

ear, and that for the season to date the aggregate net over- 
ot exhibits a decrease from a year ago of 387,514 bales. 




















1917 - 1916 
In Sight and Spinners’ Since Since 
Takings. Week. Aug.1. Week Aug. 1. 
Receipts at ports to Dec. 14.---- 158,476 3,179,576 200,130 4,326,808 
Net overland to Dec. 14__------- 36,569 602,544 68,555 990,058 
Southern consump'n to Dec. 14*. 81,000 1,654,000. 81, 1,547,000 
Teens marketed... ...0nsca0= 276,045 5,436,120 349,685 6,863,866 
Interior stocks in excess_.....--- 31,436 893,153 28,310 1,025,325 
Came into sight during week__.307,481 --__---- Stee = aameue 
Total in sight Dec. 14-.------- Se & ae 7,889,191 
North. spinn’s’ takings to Dec. 14 68,484 1,095,796 98,734 1,470,195 
* These figures are consumption; takings are not available. 
Movement into sight in previous years: 
Week— Bales .| Since Aug. 1— Bales. 
BAB 1006. 17. cen wcv eden 422,265'!1915—Dec. 17...-------- 6,571,050 
1914—Dec. 18... snccnne 90,459|1914—Dec. 18._..-.------ 6, ,931 
ik eS | RS epee 463 ,221|1913—Dec. 19..-....---- 9,177,788 


MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 

















Closing Quotations for Middling Cotton on— 
Week ending 
Dec. 14. Saturday,|Monday. | Tuesday.| Wed'day. Thursd'’y.| Friday. 

Galveston ____- 128.25 128.65 129.25 |29.00 29.25 129.00 
New Orleans- --/|28.19 28.50 28.75 129.25 29.25 |29.00 
MIO. on caoee 28.25 |28.75 29. 129.00 29.25 \29.25 
Savannah ____- 29% 28% 129% |29% 29% 29% 
Charleston_ - --_- 9 \29 ig 9 . a! ipiknes 
Wilmington. _-__|/28% Ser 129 29 Bows 
Norfolk __....- 8.50 28.75 28.75 129.25 29.25 |29.25 
Baltimore ____- 9% [29% 29% \30 30 \30 
fs elphia —~__|30.20 130.60 31.25 |30.60 30.95 |30.95 
Augusta... _ 8.75 28.75 28.88 \29.38 29.38 |29.3 
Memphis --_._~- 29.50 29.50 29.50 |29.50 29.50 129.50 
Dallas .......- ep 28.15 28.75 (28.25 28.55 27.95 
Houston. ____-_- 28.00 28.35 29.00 |28.60 28.85 28.45 
Little Rock~-___!29.38 wana. Saeed 29.50 29.50 i29. 











WEATHER REPORTS BY TELEGRAPH.—Advices 
to us by telegraph this evening from the South denote that 
rain has been quite general, although not heavy. Tempera- 
ture has been lower and below the freezing point in most 
sections. 

Galveston, Tex.—Freezing temperatures have prevailed 
over the State with the exception of the lower Rio Grande 
vicinity. Young truck and other tender vegetation suf- 
fered severely. There has been rain on three days of the 
week, the precipitation reaching sixty-four haadiredehe of an 
gad ae thermometer has averaged 51, ranging from 

Abilene, Tex.—Dry all the week. The thermometer has 
ranged from 10 to 62, averaging 36. 

Brownsville, Tez.—No rain the past week. Average ther- 
mometer 63, highest 84, lowest 42. 

Dallas, Tez.—Dry all the week. The thermometer has 
averaged 39, the highest being 64 and the lowest 14. 

Fort Worth, Tez.—There has been no rain the past week. 
The thermometer has averaged 37, ranging from 12 to 62. 

Palestine, Tex.—It has rained on one day during the week. 
The thermometer has ranged from 20 to 76, averaging 48. 

San Antonio, Tex.—We have had no rain the past week. 
Average thermometer 52, highest 80, lowest 24. 

Taylor, Tez.—Dry all the week, minimum temperature 20. 

New Orleans, La.—There has been rain on three days of 
the past week, to the extent of one inch and one hundredth. 
The thermometer has averaged 45. 

Shreveport, La.—There has been rain on one day during the 
week, the precipitation being forty-four hundredths of an 
inch. The thermometer has ranged from 18 to 50. 

Vicksburg, Miss.—Rain has fallen during the week, the 
rainfall reaching one inch and fifty-two hundredths. Aver- 
age thermometer 29, highest 61, lowest 16. 

Mobile, Ala.—Rain has fallen on three days during the 
week, the rainfall bei ninety-eight hundredths of an 
inch. The thermometer has ranged from 22 to 62, averaging 


3. 
Selma, Ala.—Rain has fallen on four days and sleet on one 
day of the week. The rainfall reached one inch and fifty 


hundredths of an inch. Average thermomete : 
39, lowest 12. _ eter 29, highest 


Savannah, Ga.—There has been rain on two days during 
the week, the precipitation being thirty-two hundredths 
of an inch. The thermometer has ranged from 26 to 72, 
averaging 40. ; 
Charleston, 8. C.—Rain has fallen on three days during 
the week, the rainfall reaching twenty hundredths of an 
inch. Average thermometer 47, highest 67, lowest 27. 
Charlotte, N. C.—Rainfall for the week ninety hundredths 
of aninch. Average thermometer 30, highest 47, lowest 13. 
Memphis, Tenn.—Snow on three days of the week, the 
ake he 7a (melted snow) being one inch and twenty-four 
undredths. Average thermometer 18, highest 34, lowest 2. 


CENSUS BUREAU’S REPORT ON. COTTON GIN- 
NING.—The Division of Manufactures in the Census Bureau 
completed and issued on Dec. 8 its report on the amount of 
cotton ginned up to Dec. 1 the present season, and we give 
it below, comparison being made with the returns for the like 
period of the three preceding years: 

———Counting Round as Half Balee———— 








1915. 1914. 
939,959 1,439,556 
753 2 shied 
655,145 840,295 
13,699 17,688 
50,270 72,962 
1,768,270 2,285,924 
319,756 382,093 
801,133 97,031 
37,514 61,108 
“ ,006 612,703 674,340 
8) AIDA ca 5 hos’ oi Le chi dics ws neh oe tie 818,136 741,358 445,316 1,018,796 
Bowtie Ceretins... 2. ..ccccnnce 1,055,482 832,060 1,021,843 1,230,168 
Ne i 2 6 os a oh ahaha didn dh oe 169,544 318,466 238,821 91,183 
es eee 2,887 A473 3,405,182 2,781 ,283 3,746,578 
a Oe 13,478 23,221 13,126 16,814 
ne aim 3,172 4,571 4,021 8,850 
SOE DUNNE sin ccidcndiason 9,704,617 10,352,031 9,703,612 13,073,386 





* Included with all other States. 

The number of round bales included this year is 173,339, contrasted with 177,662 

bales in 1916 and 93,361 bales in 1915. 

The number of Sea Island bales included is 77,638, compared with 102,496 bales 

in 1916 and 77,165 bales in 1915. The distribution of Sea Island cotton for 1917 by 

oes is: Florida, 33,579 bales; Georgia, 39,883 bales, and South Carolina 4,176 
ales. 


AGRICULTURAL DEPARTMENT'S COTTON CROP 
ESTIMATE.—The report on cotton, issued by the Agricul- 
tural Department on Dec. 11, is as follows: 

The Crop Reporting Board of the Bureau of Crop Estimates of the United 
States Department of Agriculture estimates, from the reports of the cor- 
respondents and agents of the Bureau, that the total production of cotton 
in the United States for the season of 1917-18 will amount to 5,237,379,000 
Ibs. (not including linters), equivalent to 10,949,000 bales of 500 Ibs. 
gross weight. 

The estimated production, with comparisons, by States, follows: 
—Bales of 500 lbs., Gross Wweight— Price as b. 
a 





5-yr. avge. We is 

Lbs. Lint. 1916. 1911-15. 1917. 1916. 

State— 1917. 1917. (Census. (Census.) Cts. ts. 
Virginia _ -_-—- 7,629, 17,000 27,127 23,762 27.3 19.4 
No. Carolina 271,719,000 70,00) 654,603 872,830 27.7 19.4 
So. Carolina 589,589,000 1,236,000 931,830 1,375,277 28.4 19.6 
Georgia_... 869,778,000 1,820,000 1,820,939 2,297,697 28.8 19.9 
Florida... 19,240,000 40,000 41,449 64,787 50.5 31.0 
Alabama _.. 241,491,000 505,000 533,402 1,465,301 28.0 19.5 
Mississippi... 428,526,000 895,000 811,7 1,152,041 28.5 20.5 
Louisiana... 294,216,000 615,000 443,182 399,007 26.7 19.1 
yee 1,492,085,000 3,115,000 3,725,700 4,180,240 26.7 19.4 
Arkansas... 428,436, 895,000 1,134,032 927,273 28.2 19.6 
Tennessee... 98,612, 266,000 82,42 358,538 27.3 19.5 
Missouri.... 24,434,000 51,000 62,69 69,871 27.5 19.0 
Oklahoma... 425,687, 880,000 823,526 957,106 26.5 19.0 
California .. 32,066, 67,000 43 ,620 23,846 28.0 20.0 
Others... ..- 13,871,000 29,000 13,604 Se nee eee 
Oe an 5,237,379,000 10,949,000 11,449,930 14,175,872 27.7 19.6 





‘Lova, .,oduction was 11,191,820 bales (500 Ibs. gross in 1915; 16,134,930 
bales in 1914; 14,156,486 bales in 1913; 13,703,421 in 1912; 15,692,701 in 
1911, and 11,608,616 in 1910. The price per lb. to producers Dec. 1 
.24; 6.8c. in 1914; 12.2c. in 1913; 11.9c. in 1912; 8.8c. in 
1911, and 14.1c. in 1910. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 























| 
Cotton Takings. 1917. 1916. 
Week and Season. 
Week. Season. | Week Season. 
Visible supply Dec. 7.-.------ 14,302,445) -.-..__- 5,555,357|  ___-_.- 
Te Pe. nem el - sanean eke) ete ae | 3,198,251 
American in sight to Dec. 14._-| 307,481| 6,329,273 377.995 7,889,191 
Bombay receipts to Dec. 13___-| 012,000 255,000! 107,000 583.000 
Other India ship’ts to Dec. 13--| _ 51,000 37,000, 10,000, 106,000 
Alexandria receipts to Dec. 12__| 032,000 417,000 24,000 464,000 
Other supply to Dec. 12 *.--.--- 62,000 43,000) 1,000 48,000 
pot meoly PE SI ERG Fe Pees 4,656,926 9,896,049 6,075,352 12,288,442 
educt— 

Visible supply Dec. 14-.------- 4,375,781) 4,315,781 5,703,792) 5,703,792 
Total takings to Dec. 14 @--..- 281,145) 5,520,268) 371,56 i 6,584,650 
Of which American---....--- 258,145 4,532,268) 284,560) 5,316,650 
OF WEE GA ono cececane 23,000 988,600! 87,000) 1,268,000 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,654,000 in 1917 and 1,547,000 bales in 1916—takings 
not being available—and the 


aggregate amounts taken by Northern and 
ant apinness: 3,866,268 bales in 1917 and 5,037,650 bales in 1916, of 
which 2,878,268 bales and 3,769,650 bales in Ameri : 


z rican. 6 Estimated. 4 
se AG ISPUTE.—At_a joint meeting 
of the executive committees of the Cotton Manufacturers’ 
Association and the Textile Council on Dec. 10 it ‘was de- 
cided to appeal to the Department of Labor at Washington 
to designate a board to arbitrate the question of the general 
advance in wages to be granted the operatives ultimately; 
or, if it becomes necessary, to forma special board for 
this case to advise how the board be made up. The board, 
however constituted, is to decide whether the 1244% ad- 
vance offered by the manufacturers for a six months’ period 
and now in force is fair to the operatives. The manufac- 
turers and operatives in the proposition that they have 
adopted jointly have mutually to abide by the 





board’s decision whether the advance is to be fixed at 10% 
as originally proposed by the manufacturers (that amount 
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has been accepted in other New England textile centres 
124%%, as offered by the manufacturers in compromise 
or 15%, as requested by the operatives. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 



































Alezandria, Egypt, 1917. 1916. 1915. 
Nov. 21. 
Receipts (cantars)— 
XS epee 277 376 352,445 238,669 
Wee ONG 3 ic. occcetou 2,253,228 2,735,001 2,239,485 
, Since Since Since 
Exports (bales)— Week.|Aug. 1.| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liverpool ____....-- ----| 57,870! 6,541| 71,311/| 6,126] 64,536 
To Manchester __..-...|  -...| 20,738) -.-.| 40,823)|10,532| 44,762 
To Continent and India_| -.--| 31,824) 8,043) 40,040|| 2,998) 50,384 
ee aa. nen saan 2,051 26,382) 7,882) 55,140 
Total exports._......- ~~--!110,432) 16,635/178,556!|27,538/214,822 

















MANCHESTER MARKET.—Our cable from Man- 
chester this evening states that buyers hesitate, as orders 
are taken reservedly. We give prices for to-day below and 
leave those for previous weeks of this and last year for 
comparison: 





























1917. 1916. 
8% lbs. Shirt- |Cot’n' 8% lbs. Shirt- \Cot'n 
323 Cop ings, common | Mid.| 323s Cop ings, common | Mid. 
Twist. to finest. Up's.) Twist. to finest. Up's. 
Oct.) d. d. js. d. s.d.| d. | d. d. js. d. 8.d.) d. 
Bn 28% @ 30 (150 @19 1% |204215% @ 16%'9 5 @116 (11.14 
ov | 
2 |30 @ 32 (156 @19 9 (21.2715% @ 16%'9 6 @116 (11.13 
9 |30% @ 32%|1510% @20 14/21.5516% @ 17%'9 6 @Il 7%)11.42 
16 |32 @ 35 |16 64%@20104%4/22.1017% @ 18%\9 9 G@1l 10 {12.08 
23 (34% @ 36%'170 @22 6 /|22.16/18 @ 19%'|9 6 @1110%/11.90 
oe 36% @ 384/173 @23 0 22.47/18 @ 19%'9 6 @1110%/12.21 
7 \37 @ 39 |176 @240 22.10 18% @ 19%'9 6 @12 1%/12.05 
14 137% @ 39 |176 @243 (22.31:17% @ 18%'9 6 @12 1%i11.00 
LIVERPOOL.—Sales, stocks, &c., for past week: 
Nov. 23. Nov. 30. Dec. 7. Dec. 14. 
Sales of the week..__...-..-..- 18,000 15,000 14,000 16,000 
Be RRS Seay SERS ST eae SUR. oii kaha 
ae A AOOED DANES cs scien: abana teh earns **' «-dbedieeseie: cee. 
Gules, American... cisdcncnnce 11,000 10,000 7,000 10,000 
DE SOROS. canaiistinewan eaheas Mand (Malian. ee 
SES PSE SHR Sea 103,000 58,000 69,000 64,000 
_. sone 482,000 451,000 414,000 401,000 
Of which American___..... - 368,000 331,000 298,000 268,000 
Total imports of the week...__-_- 110,000 27,000 32,000 48,000 
Of which American._........ 103 ,000 15,000 27,000 20,000 
Amount afloat_._...........--- 129.000 174,000 189,000 LLL 
Of which American__........ 57,000 98,000 1,000 


“<<<<—=— 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 























spot cotton have been as follows: 
| | 
Spot. Saturday. | Monday. Tuesday. |Wednesday,| Thursday.| Friday. 
Market, { | 
12:15 { Quiet. Quiet. | Quiet. Quiet. Quiet. 
P.M. | 
Mid.Up!l'dsi 22.00 22.05 22.16 @ 22.31 22.31 
Good mid. 
uplands _ 22.52 22.58 22.68 22.83 22.83 
Sales .._.- 3,000 3,000 3,000 3,000 2,000 
HOLIDAY| Steady Steady Irregular Steady Quiet 
Market {| 1 pt.dec.to} 3@5 pts. |10@17 pts.| unch. to | unch. to 
opened \ 2 pts.adv.| advance. | advance. | 2 pts. dec. 2 pts. dec. 
{ Dull Dull Bar. steady Quiet Quiet 
Market, | 10@11 pts.| 5@7 pts. | unch. to |9@11 pts.| 2 to 4 
4 4 adv. on adv.on |2 pts. dec.| adv. on pts. dec. 
P.M. {4 new new on new new on new 
| 1 pt. dec. | 5 pts. on | unch. on 27 pts. | 11 pts. 
| on old. old. old. on old. on old. 








dng prices of futures at Liverpool for each day are given 
ow. 


The prices are given in pence and 100ths. Thus: 22 41 means 22 41-100d" 


















































Des. 8 Sat. Mon. Tues. Wed. Thurs. | Fri. 
o 

Dec. 14. |124%4)12%/12%| 4 12%4| 4 |12¢@! 4 |12%, 4 12% 4 

p.m.|p.m.\p M.\p.M.|D.M.|D.M.|P.M. P.M.|p.M.|p.m.|p.m. p.m. 

New Contr't| d. | d.| d. | d.| d.|d.|d.|d.|d.|4.i\4.ia4 
January-_.- \22 41| 44 52) 51 | 60 | 49 | 59] 59 | 57 | 57 
February... \22 44) 47 | 55 | 53 | 63 | 52 | 62 | 62 | 60 | 60 
March __.- j22 40) 42 | 51 | 48 | 60 | 48 | 59 | 59 | 56 55 
yc" ae \22 37| 39 | 48 | 45 | 57 | 45 | 54] 54) 53 51 

" gxeieee HOLI- |22 34) 36 | 45 | 41 | 54 | 41 | 51 | 51 | 49 47 
Old Contr’'ts; DAY | 

ecember - 120 85) 95 | 90 | 00 | 00 | 00 | 17 | 27 | 16 | 16 
Dec.-Jan _- 120 70} 80 | 75 | 85 | 85 | 85 | 02] 12) O1 | O1 
Jan.-Feb _- 20 60} 70 | 65 | 75 | 75 | 75 | 92 | 92) 91 | 91 
Mar.-Apr — 20 42) 52 | 47 | 57 | 57 | 57 | 74) 841 73 | 73 
May-June 20 26' 36! 31 | 41 | 41 | «41 | 581 68! 57 | 57 

mg 
BREADSTUFFS. 


_ Friday Night, Dec. 14 1917. 

Flour has been rather quiet, partly owing to the snow- 
storm and bad traffic conditions. Purchases from mills 
are no easy matter. They say they have little to offer. 
The most serious trouble now is the question of transpor- 
tation and delivery. Plenty of flour, it is believed, is in 
transit for New York. But just where it is and when it will 
arrive are questions difficult to determine. The big storm 
at Buffalo made matters worse. The great cold wave in 
this country vated conditions already bad enough. 
It is hard to lighter flour’to the New York side even after 
it arrives at the terminals. oe many cars, it is said, 
have been held for weeks on the New Jersey side. In Liver- 
1 prices have been easier, owing to free arrivals of both 
our and wheat. At the same time, the consumption has 





been reduced. America and Canada are offering on a 
rather liberal scale. Liverpool reported the market there 
dull, with more liberal local mill offerings, as Government 
is assisting local mills with supplies. Foreign arrivals are 
liberal and North America continues to ship freely. 

Wheat has been firm with small stocks. Some of the dry 
territory in the southwest has had considerable snow. But 
parts of western Kansas and Texas are still in need of mois- 
ture. In France the weather has been cold, with rain in 
parts and also snow. The agricultural outlook there is 
called fair, but the fact is not disguised that, the acreage is 
greatly reduced, labor scarce and farming facilities poor. 
Stocks of native wheat in France are of a fair size and foreign 
arrivals are increasing. Needless to say prices all over 
France are high and mills are operating slowly as their 
supplies of wheat are small. France will have to import 
heavily. The trouble is that although the French Govern- 
ment owns liberal quantities in exporting countries, they are 
on the whole, coming forward but slowly. For this reason, 
France will have to buy in America. In Italy the weather 
has been bad. It has been too cool and wet. There is 
little snow there. The invasion has given rise to a good 
deal of apprehension as to stores and also future sup- 
plies. Yet foreign arrivals at southern ports of Italy are 
increasing. There is no doubt that Italy will have to import 
freely of wheat and oats. Germany is said to have laid down. 
as part of its terms for an armistice with Russia that it shall 
have control of Russian wheat markets for 15 years, which, 
with other terms demanded, has made even the Bolsheviki 
gasp. In Russia, meanwhile, the weather is very cold, 
and what is more, there is a lack of snow. Of course, under 
such circumstances, the agricultural outlook is not good. 
Moreover, the acreage is light as compared with that of last 
year. Both seed and fertilizers have been scarce. Farm- 
ers in Russia are discouraged, owing to the action of the Gov- 
ernment as regards the last crop in fixing prices which they 
considered unduly low. In the United Kingdom the weather 
has continued cool and wet. Foreign arrivals are liberal 
and the native crops are moving more freely. The sup- 
plies are fair and the consumption is regulated. In Aus- 
tralia, on the other hand, the weather is good. Old re- 
serves there are liberal and the mills are grinding freely. 
It is said that the surplus of wheat will reach 80,000,000 bush. 
One trouble is that some of the old reserves have been ard 
are still being damaged by the improper storage. In Ind'a 
the weather is also good, but the acreage was reduced and the 
clearances are light. In Argentina new wheat is moving 
freely and it is of excellent quality, but the lack of transporta- 
tion causes apprehension. Spot wheat there is being pressed 
for sale. In this country the North American visible supply 
increased last week 1,974,000 bush. as against a decrease in 
the same week last year of 995,000 bush. The total supply 
is now 81,656,000 bush. against 145,492,000 bush. last 
year and 128,828,000 the year before. The total crop of 
winter and spring wheat in the U.S.., in the lastest statement, 
is put at 650,828,000 bush. against 636,318,000 last year and 
1,025,801,000 bush. in 1915. The total crop this year is the 
smallest with the exception of last year since 1911, when it 
was 621,338,000 bush. Grain crops that can be used for 
breadstuffs, are, however, nearly 1,000,000,000 bush. larger 
than last year. Also the yield of white potatoes is 155,000,- 
000 bush. larger than the last crop. Mr. Hoover says we 
have already exported the surplus from the 1917 harvest and 
he wants a wheatless day adopted. 'To-day Argentina reports 
stated that the weather was generally favorable for moving 
and threashing, being clear and hot. Hot winds in southern 
Argentina are causing damage, but elsewherethe yield is 
decidedly good. Prices in American markets were firm 
with light seemete ane a fair milling demand, but the winter 
wheat belt has heavy snows. 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORKe 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Mo; 2 SOBs. cebisdcowedeed cte.225 225 225 225 225 225 
eG. 5 ME kndbbiiddaooddcwnae 29 220 229 229 220 229 


Indian corn has fluctuated within very restricted bounds, 
declining at one time and then rallying. The trade has been 
rather light. Extremely cold weather at the West has inter- 
fered with the movement of the crop. No improvement in 
this respect is looked for until the weather moderates. Lat- 
terly there have been some signs of it. The Eastern lines 
are still delivering cars to the Western roads. With better 
weather the marketing is expected to increase noticeably. 
The available stock decreased last week 101,000 bushels, 
as against an increase in the same week last year of 956,000 
bushels. This makes the total 2,253,000 bushels, or about 
half what it was a year ago, and only a little more than a 
third of the total at this time in 1915. The latest Govern- 
ment report makes the crop smaller by about 32,000,000 
bushels than the preliminary estimate, or, in other words 
3,159,494,000 bushels. Last year it was 2,566,927,000 
bushels. In Liverpool prices have been firm with export 
offerings light. Arrivals have also been small. It is true 
that the demand in Liverpool has not been very urgent, but 
for all that there is a steady trade and arrivals are inade- 
quate. American clearances are small, Argentina is offer- 
ing sparingly and comment is made on the fact that receipts 
at American markets are still light. Also, the fact does not 
escape notice that the stock at American points of distribu- 
tion is still small. Live 1 people are not looking for 
much increase in export clearances from this country until 


late in oe Little help is expected from 
preference 


L ° Argentina, as 
be given there to shipments of other grain. 
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On the other hand, the embargo against shipments of corn 
to the East has brought about an unsettied cash situation 
in Eastern markets. At the same time Western prices 
have dropped sharply. On Monday last cash quotations at 
Chicago fell on some grades 20 cents a bushel. To make 
matters worse, nobody knows how long the embargo will be 
in foree. Theoretically the value of corn in the East has 
been much increased by the embargo cutting off Western 
supplies. Yet people are puzzled as to what is the right basis 
of prices. Meantime, receipts at Western points, owing to 
very cold weather, have fallen off. Argentina corn has been 
quoted as high as $225. The cold weather at the West 
is of course favorable for curing the crop. For one cause or 
another, the situation in the corn market is ‘‘mixed.’”’ The 
embargo against shipments to the East naturally tends to 
cause an accumulation of stocks at the West and sooner or 
later this is expected to tell on prices all over the country, 
especially when the embargo is removed. It is true that the 
crop is large, but the world needs enormous supplies of food- 
stuffs. Yet as long as the embargo on shipments from West- 
ern points to the East exist it must, it is argued by some, have 
a more or less depressing effectin Western markets. To-day 
prices declined slightly. Argentina crop news was bad. 
Fully 30% of the crop is said to be damaged. Rain there 
is badly needed. But all this fell flat, as also did the small 
receipts. Nevertheless, there is a net advance of a fraction 
at Chicago for the week. 


DAILY CLOSING PRICES oF CORN IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 


i I soit ov nk soaked to oh dt cts. ._.. 169% 169% 179% 179% 171% 
DALLY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery in elevator_cts.124% 124 124% 124% 124% 124% 

May delivery in elevator____----- 118% 119 119% 119% 119% 121% 


Oats have advanced with a good demand from shorts. 
December has been selling at a good premium over May. 
Very cold weather has cut down the receipts. Premiums 
in the sample market have at times increased somewhat. 
The embargo on shipments to the East prevents sales, except 
for distant shipment. Theoretically this cuts both ways— 
hurts the West and helps the East. In other words, the 
natural tendency would be depressing in the West and 
bracing in the East. Eventually, when the dammed-up 
supplies at the West are released, it is natural to suppose that 
the effect might be a decline in prices generally. But now 
the Eastern cash position is naturally strong, with Western 
supplies cut off. Even Western prices, however, have shown 
the effects of small receipts. Supplies of oats for domestic 
consumption in the East are light. But large stocks are held 
for export. Ata pinch they might be utilized to some extent, 
at least temporarily, in relieving the Eastern scarcity. Last 
week the visible supply decreased 1,571,000 bushels, as 
against an increase for the same week last year of 2,246,000 
bushels. The total now is only 26,665,000 bushels, against 
74,655,000 bushels a year ago and 35,479,000 at this time 
in 1915. The crop report was about as expected. It prac- 
tically confirmed the preliminary estimate of a high record 
yield. The total is now put at 1,587,286,000 bushels, as 
against last year’s revised total of 1,251,837,000 bushels, 
with 1,549,030,000 in 1915 and 1,141,060,000 in 1914. In 
Liverpool trade has been quiet, but prices have been firm, 
reflecting the strength in the American markets and the 
smallness of Canadian offerings. The American clearances 
have been liberal, but as the weather throughout Europe 
has been cold the consumption has increased. At the same 
time European stocks are moderate and the Canadian 
movement, as already intimated, is small. On the other 
hand, the crop in this country is the largest ever known, and 
some believe that when it begins to move freely there may 
be at least some temporary decline in prices.. To-day prices 
declined. At Chicago they fear an embargo on shipments to 
‘the Gulf. Net changes for the week show an advance, 
however, of about 2 cents on December. At one time it 
was 34 cents. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
i oa wt nits eb intail cts. 86% 87% 88% 89% 89% 89% 
i he RR a ae ena 6 88 89 89% 89% 90 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts. 714% 72% 73% 75% 75% 74% 
May delivery in elevator_______-_- 69 70% 71% 72% 72 71% 


The following are closing quotations: 
FLOUR. 








winter. eed grades... oh Sees Spring, low peades RSP i eA 
ee eo Trier he ansas straights, sacks_10.55@11 00 
Winter straights._____ 10 25@10 60) Kansas clears, sacks___ — 
Ce. ee eeaman City patents_...._____ 11 80 
Spring patents_______- 10 45@11 35| Rye flour_.......____ 10 00@10 25 
Spring straights.......  -.---. uckwheat flour...... -_.. 
Spring clears____ 70@10 45' Graham flour.....--.2 = Lee 
Wheat—per bushel—f. o. b oe Oe bushel 
ea e .o.b.— orn, per bushel— 
N. Spring, No. 1, new $2 29 No. 3 mixed___f.0.b.  -.---. 
TT. 2. | cones No. 2 yellow kiln dried “$2 20 
Red winter, No. 2, new 2 26 No. 3 yellow________ 171% 
Hard winter, No. 2_- 25 Argentina __________ 2 20 
Oats, per bushel, new— f ye, per bushel— 
Standard .............. 89% ” ee CS A ee 
No. 2, white........... 90 } estern ...... c.i.f. $190 
No. 3, white______.____ 89 ‘Barley, malting.______ 130@ 145 
No. 4, white._......_.. 8814 Barley, feeding.._____ 120@ 130 


AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREAL AND OTHER CROPS.—The December esti- 
mates of the Crop Reporting Board of the Bureau of Crop 
Estimates of the acreage, production, and value (based on 
prices paid to farmers on Dec. 1) of important farm crops 


(1916 figures revised.) 


for the five years 1911-1915, based on the reports ofthe 
correspondents and agents of the Bureau, are as follow: 


























! 
Production | Farm Value Dec 1 
Crop Acreage. } 
\P.Unit, Total. 
P.Acre Total. Cts. + 
oe | | | 119,755,000) 26.4 |3,159,494,000/128.3 |4,053,672,000 
7 Fe » aia ae 105,296,000 24.4 |2,566,927,000| 88.9 |2,280,729,000 
Average 1911-1915__-_.-- 105,672,000' 26.1 |2,754,164,000) 59.7 |1,644,511,000 
Winter wheat—1917-_--.-.-- 27 430,000 15.2 418,070,000 209.9 848,372,000 
nie co ou mine 34,709,000 13.8 480 ,553 ,000/ 162.7 781,906,000 
Average 1911-1915__-_-_-- 32,050,000, 16.5 542,615,000} 90.3 490 ,098 ,000 
Spring wheat—1917_-_----- 18,511,000! 12.6 232,758,000) 197.2 459 ,046 ,000 
a ot Se ey ea 17,607,000 8.8 155,765,000) 152.8 238 ,062 
Average 1911-1915_._.-- 18,961,000 13.9 263,746,000) 81.8 215,792,000 
All wheat—1917_...-.----- 45,941,000 14.2 650,828 ,000|200.9 |1,307,418,000 
I aR a iia 2a aes ts io reves mi 32,316,000) 12.2 636,318,000) 160.3 1,019,968 ,000 
Average 1911-1915-_-_-_-_-- 51,911,000) 15.5 806,361,000; 87.5 705,890,000 
Oate—1917 ...._.-.. bs ace nat on 43,572,000' 36.4 |1,587,286,000| 66.9 |1,061,427,000 
2 SES jek ales aaa 41,527,000 30.1 j1 ,251,837 ,000) 52.4 655,928 ,000 
Average 1911-1915____-- 37,703,000, 31.8 |1,230,499,000; 38.5 473,133,000 
DO "1G1T occ cwsccue 8,835,000) 23.7 208,975,000) 113.7 237,539,000 
NSA tile Sodio ceeds Sle cn ts ke 7,757,000 23.5 182,309,000) 88.1 160 ,646 ,000 
Average 1911-1915____-- 7,474,000 26.4 197,211,000) 58.0 114,389,000 
PME ansadua connec 4,102,000 14.7 60,145,000! 166.3 100,025,000 
III Fc ales i acigai datas een pec te 3,213,000 15.2 48,862,000) 122.1 59 ,676 ,000 
Average 1911-1915___-_-- 2,494,000 16.6 41,399,000) 77.1 31,903 ,000 
Buckwheat 1917.......-.- 1,006,000| 17.4 17,460,000) 160.1 27,954,000 
Pt <icvediccaaeeaes oe 828,000) 14.1 11,662 ,000/}112.7 13,147,000 
Average 1911-1915___--- 808,000 20.4 16,514,000) 73.4 12,127,000 
Flaxseed—1917 .......-.-- 1,809,000, 4.7 8,473 ,000/|297.0 25,148,000 
Deke ag tree guna 1,474,000, 9.7 14,296,000) 249.0 35,541,000 
Average 1911-1915____-- 2,186,000| 8.5 18,615,000) 140.0 26,120,000 
Riee—1917 ..........-.-- 964,000| 37.6 36,278,000, 189.4 68,717,000 
Se i a 869,000) 47.6 41,325,000) 88.7 36,673 ,000 
Average 1911-1915___-_-- 748,000) 33.8 25,266,000} 88.5 22,370,000 
Potatoes—1917 _.....-.--- 4,390 ,000) 100.5 442 536,000) 122.9 543 ,865 ,000 
SRS Me EES A 3,565,000} 80.5 286,953 ,000/ 146.1 419,333,000 
Average 1911-1915___--- 3,689,000) 98.4 362,910,000; 60.4 219,137,000 
Sweet potatoes—1917-__-_-_- 953,000} 91.4 87,141,000|110.3 96,121,000 
SD hb oin cc RE A ae 774,000) 91.7 70,955,000! 84.8 60,141,000 
Average 1911-1915____-_- 629,009} 95.8 60,257,000| 70.6 42,525,000 
Hay, tame—1917______.--}| 53,516,000 1.49 79 ,528 ,000} 1709.0, 1,359,491 ,000 
Pe _---| 55,721,000 1.64 91,192,000; 1122.0) 1,022,930,000 
Average 1911-1915___.-- 49,395,000 1.41 §9 543 ,000/1188.0| 826,282,000 
Hay, wild—1917._.....-- 16,472,000} 0.94 15,402 ,000'1349.0! 207,834,000 
| Sat aD ht Se aa to 16,625,000} 1.19 19,800 ,000| 790.0 156,503 ,000 
Average 1911-1915_. ----| 16,901 ,000 1.01 17,044,000) 800.0 136 ,352 ,000 
Tobacco—1917__...-...-- | 1,446,000}827.1 |1,196,451,000) 24.9 297 ,442 ,000 
I aed oti Secs ae esl cian | 1,413,6001816.0 |1,153,278,000| 14.7 169,672,000 
Average 1911-1915____.- | 1,209,000}813.3 | 983,723,000) 10.4 101,889,000 
Cotton—1917__.__.....-. .| 33,634,000}155.7 10,949,000) 27.7 |1,451,819,000 
Ne hi Re Fe | 34,985,000) 156.6 11,449,000; 19.6 |1,122,295,000 
Average 1911-1915____-- | 35,132 ,000}193.0 | 14,175,000} 10.0 709 629,000 
Sugar beets—1917___.-.-- | 675,000} 9.23) 6,237 ,000| 734.0 45,780,000 
ERAT age ae ees 665,000} 9.23 6,228 000/612 .0 38,115,000 
Average 1911-1915____-- | 540,000} 10.80) 5,839 ,000) 563.0 32,864,000 
Beans—1917_........-.-- 1,832,000} 8.6 | 15,701 ,000/ 652.0 102 ,426 ,000 
Ras sins eto hls odes aceon 1,107,000} 9.7 10,715,000|510.0 54,686,000 
Kafirs—1917 _....._.---- 5,153,000) 14.7 75,866,000! 161.0 121,842,000 
PRR aes eS aes: | 3,944,000} 13.7 | 53,858 ,009! 106.0 57,027 ,000 
Onions (13 States) —1917--| 41,309,000} 32.8 | 13,554,000/ 166.0 22,523,000 
MAREE Ane peel 28,400,000) 27.6 | 7,832 ,000|150.0 11,708,000 
Cabbage (9 States) ——-1917__| 66,800,000} 7.5 | 582,700,000|3398.0 17,080,000 
SORES FO SE | 252,310,000)4548.0 11,475,000 
3 SR Prt 29,900 ,000| 92.94 27 ,788 000/337 .0 9 ,363 ,000 
) i eeercemeees ek Fe 50,595,000) 12.0 6,073 ,000 
Cranberries—1917 __..---- | 18,190,009) 13.5 | le, eg Se 
I as a ce 26,200,000} 18.0 | 471,000) 7.32 3,449,000 
es GES wknecwase ke OR PE! 58,203 ,000/366.0 213,057,000 
TT ae e ac 68 ,194,000/274.0 186,575,000 
Average 1911-1915._._..| -------- onic a 71,857 ,000}212.0 152,399 ,000 
NET a Sc wiene at waumtnn ee 45,066,000) 136.0 61,245,000 
Ee Ee oe ae ae cme fe 37 ,505,000/113.0 42,370,000 
Average 1911-1915_____- ae --- | 49,027,000)103.0 50,481,000 
Pears—1917 ______/ , Sa a | 13,281,000/115.8 15,379 ,000 
SERS eee ee ee: homie ‘nine 11,874,000} 93.3 11,078,000 
Average 1911-1915__...-} -------- ret) 11,341.000} 82.8 9,392,000 
Oranges—1917 .____ mS! eS ee Sui at 12,832,000} 260.0 33,398,000 
OR ee peeadery __. | 24,433,000'252.0 | 61,463,000 





































indicated below are prepared 


the New York Produce Exchange. ‘ 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 


Note.—Production of tobacco and hops in pounds; cotton in pounds (per acre) 
and bales (total); hay, sugar beets and cabbage in tons; apples and cranberries in 
barrels; oranges in boxes; other products in bushels of weight. 

The statements of the movement of breadstuffs to market 
by us from figures collected by 
The receipts at W estern 











| 
Flour. | Wheat. | 


| 
| 





| 
Barley. | Rye. 


































Receipts at— | Corn. | Oats. 
' t 
(pbls.1961bs.|dush. 60 lbs |bush. 56 lbs |bush. 32 lbs |bush.481bs bush .56Ibs.. 
Chicago.._.-| 250,000, 393,000} 1,854,000, 2,764,000, 576,000| 95,000 
Minneapolis |  _____- | 1,818,000] "136,000, 575,000, 583,000, 243,000 
Duluth_____- ___---| 986,000) bs eaegys 20,000, 125,000, 34,000 
Milwaukee _-| 26,000; 114,000,  273,000| 416,000, 406,000, 104,000 
oe eae ae ee 120,000) 42,000) 6000) ...... | 3,000 
Deitroit_____- | 43,0001 44.000 51,006) 85,000, _.-_-- ae Ba 
Cleveland -.-|_ 17,000) 25,000, 41,000) tp nga. 4,000 
St. Louis.__-| 74,000, 348,000, 502,000, 538,000, _____ bs eee 
Peoria __.--- | 56,000, 106,000, 600,000, 212,000, 52,000) 2,000 
Kansas City_| ------ 374,000) 478,000) Sn: scones > operas 
Md okenad 354,000; 414,000i 562,000  .--..| —----- 
Total wk. '17| 436,000, 4,682,000, 4,391,000| 5,715,000| 1,742,000, 485,000 
Same wk. ’16| 411,000| 8,606,000, 7,035,000 5,154,000) 2,933,000, 810,000 
Same wk. '15| 514,000) 18,011,000, 5,428,000, 6,184,000| 4,522,000; 773,000 
Since Aug. 1— sill 
9017 ...... | 6,286,000|110,519,000 48,245,000 148,287 ,000)44,221 ,000,13,657,000 
| bie 7.271 ,000|202,621,000| 72,377,000 140,223 ,000,51 ,248 ,000;14,043 ,000 
Rapes 7.846 .000'269,624,000' 67.949.000 121,999 ,000'54 ,480,000'13 ,887 ,000 













Total receipts of flour and grain at the seaboard ports for 
the week ended Dec. 8 1917 follow: 







































Receipts at— | Flour. Wheat. Corn. Oats. Barley. Rye. 
Barrels. Bushels. Bushels. Bushels. Bushels. Bushels. 

New York_-_- 175,000} 1,621,000) ,000} ,000) ,000 : 

Philadelphia - 32,000) 5,000; 27 000) 309 ,000 6,000 y 

Baltimore --_- 100,000 484,000 153 ,000. me spdane 247,000 
N’port News- RRS OPE Bes Ft a SF Py ee, 
New Orleans* 150,000, 20,000) 207 ,000) Re aor ae pe oe 
Montreal - - __ 17,000} 1,035,000; #£-—--_---- 200,000: eee 
Boston ___--_- 56,000) 55,000; 3,000 495.000, -.---- 12,000 
Total wk. '17 572,000| 4,400,000 403,000 2,531,000 255,000 390,000 
SinceJan.1'17/20,563 ,000/193 ,904,000) 48,787,000 131,149 ,000'16 935,000 13,756,000 
Week 1916___| 296, 5,399,000, 550,000 2,517,000 210,000 606,000 
SinceJan. 1'°16'24,216 ,000'364 232,000! 55,711,000 172,991 ,000'26 ,379 ,000 15,996,000 












of the United States in 1917 and 1916, with the average 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
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The exports from the several seaboard ports for the week 
ending Dec. 8 are shown in the annexed statement: 























| : 
Exports from— Wheat. Corn. Flour.| Oats. Rye. | Bariey.| Peas. 
| bushels. | bushels. | barrels.| bushels. |bushels .| bushels .|bushels. 
New York._.-._--| 974,177} 24,930| TOME | since | 49,987| 66,017| 6,302 
NG... kines cat. SER, saekne = a TNE Fite iapemee 
Baltimore _-_.....|1,018,089} -....- Oe ae |401,700) = ---- ainsi 
Newport News..--| ---- SS ee 42,000; 664,000) ----|  ~--.- a 
Galveston ______-_- eR ey "SEEGER 5 cae eas -| 127,000 eames 
} | } pape 
Total week__-__- |2,204,266|  24,930,112,021! 664,000 451 ,687/193,017) 6,302 
Week 1916....... \4,740,036! 269,443|468,157)1,555,082'480,517|606,919| 17,988 





The destination of these exports for the week and since 
July 1 1917 is as below: 





Flour. Wheat. | 

















Corn. 
Erports for Week, | 
and Since W eek Since Week Since | Week | Since 
July 1 to— Dec.8. July 1 Dec. 8. July 1 | Dec. 8. | July 1 
1917. 1917. 1917. 1917. | 1917. 1917. 
Barrels.| Barrels. Bushels . | Bushels. Busheis. | Bushels. 
United Kingdom_| 11,705 864,715| 560,105; 17,641,683) 24,930) 3,676,176 
Continent ----- -|100,316} 1,302,876} 1,644,161) 18,376,074; ___-_- 3,307 ,448 
So. & Cent. Amer. ---| 178,620), ..----- te eee 269 ,549 
West Indies_--_-_- ----| 208,747 eee 4,215) ete oink 28,247 
Brit.No.Am.Col’s. net 4,405 oe ie iy eae | am alee 
Other countries _- ---| 37,115 --| 32,190) jae ae 4,319 
RUGS osc ve 112,021| 2,596,478| 2,204,266) 36,071,386) 24,930) 7,285,739 
Total 1916____-- 468,157! 6,847,449! 4,740,036 137,034,664! 269,443121,112,071 





The world’s shipments of wheat and corn for the week 
ending Dec. 8 1917 and since July 1 1917 and 1916 are 
shown in the following: 





W heat. 




















Corn. 
Erports. 1917. aigi6. 1917. ai9i6. 
| Week Since Since | Week Since | Since 

Dec. 8. July 1. July 1. Dec. 8. July 1. July 1. 

Bushels. Bushels. Bushels . Bushels. Bushels. Bushels. 
North Amer*, 6,833,000 132,583 ,000,168,698,000| 210,000 12,933,000) 20,733,000 
SERRE EEE NESE SR el SP ee | 6,032,000 waieem he ee Bee koe ae 
pe RD Sg Oa Bee eo Fey a elie ine BT epee, FEN Te cei ae See fees) ee ee 
Argentina _._. 416,000 6,460,000) 27,848,000 384,000, 8,299,000 66,500,000 
Australia - - bg ie Pe te! ee eee Eee 
i a 160,000 9,060,000) 18,590,000; YE as « Pipe tabi EES Ge 
Oth. countr’s 84,000 993,000; 2,076,000) 85,000, 1,676,000, 3,580,000 





NE ice 7,943,000 172,972,000 240,780,000! 679,000 22,908,000) 90,813,000 
* North America.—The Canadian Government has officially prohibited the 


issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. 
a Revised. 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 








Wheat. } 

















Corn. 
United | United 

Kingdom. Continent | Total. Kingdom. Continent | Total. 

Busheis. Bushels . Bushels. Bushels. Bushels. Bushels. 
Dec. 8 1917__; Not availiable 
Dec. 11917__| Not availiable } 
oo ke deteiac SS REESE are ie at 22,721,000 
oe! a ee eee EE “choaities a nceemen 19,728,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Dec. 8 1917 was as follows: 


GRAIN STOCKS. 
Corn. 








Wheat. Oats. Rye. Barley. 
United States— bush. bush. bush. bush. bush. 
eel ee 2,670,000 11,000 1,376,000 458,000 328,000 
OE EE EG TRONS FF ae eee 11,000 Tee oven 
WEED, cop cnciin- cee 733,000 10,000 703 ,000 29,000 10,000 
| EE a. 1,320,000 517,000 596,000 728,000 20,000 
PE Pe inwicavhae’ "aoe. apie 690,000 --..._. SLAG 
New Orleans.a._.........- 52,000 82,000 452,000 120,000 495,000 
Se eivccsnbeatcane 15,000 3,000 ee 54,000 12,000 
ee oie ee 9,061,000 12,000 1,078,000 377,000 1,234,000 
er ee aE ee 875,000 35,000 180,000 15,000 Re , 
P| SERS, Yee ee 113,000 16,000 110,000 36 ,000 ‘ 
peas Be Lie EE Rte f 1,151,000 401,000 4,725,000 241,000 448 ,000 
Milwaukee __ 792,000 14,000 549 000 158 ,000 185,000 
Duluth _- . 669 ,000 15,000 29.000 130,000 
Minneapolis _ 556 ,000 27,000 2,423,000 683,000 727,000 
St. Louis_. 246,000 107 ,000 691,000 113,000 2,000 
Kansas City . 1,414,000 177,000 1,278,000 120,000 i ies aes 
Peoria. : 28 ,000 2,000 552 ,000 ite éseche 
Indianapolis 129,000 188,000 671,000 19,000 ‘ id 
Omaha coal 432,000 128 ,000 670,000 81,000 16,000 
On Lakes . 6p eee ea5 528. ules Pp ay 45,000 
Total Dec. 8 1917- -*25,672,000 1,730,000 17,270,000 3,331,000 3,652,000 
Total Dec. 1 1917___-_- *21,031,000 1,932,000 18,595,000 3,768,000 3,910,000 
Total Dee. 9 1916____-.-59,191,000 3,373,000 49,182,000 2,010,000 4,782,000 
Total Dec. 11 1915_____- 46 ,023 ,000 





5,181,000 20,218,000 2,535,000 3,188,000 


a Last week's repeated. 
* Including Canadian wheat, now duty-free. 


Note.—Bonded grain not included above: Oats, 306,000 New York, 10,000 Du” 
luth; total, 316,000 bushels, against 2,007,000 in 1916; and barley, 218,000 in New 


York, 8,000 Baltimore, 3,000 Duluth, 108,000 Buffalo; total, 3 
318,000 in 1916. 37,000, against 











Canadian— Ls | 

omnes <9 tga a eee AT 4,213,000 15,000 372,000 22,000 79,000 

Ft. William & Port Arthur. 3,221,000 _____. 4500008 ..  2i60. Oa 

Other Canadian_.________ 10,079,000 _____- S430 000 3.4.5 Se od 
Total Dec. 8 1917_____- 17,513,000 15,000 6,991,000 22.000 79,000 
Total Dec. 11917___--- 19,318,000 15,000 7,228,000 21,000 66.000 
Total Dec. 9 1916*_____ 26,553,000 7,000 19,392,000 _..... 96,000 
Total Dec. 11 1915______ 19,981,000 5,000 9,951,000 16,000 21.000 
* Including Canadian at Buffalo and Duluth. 
Summary— YORy 

Ametete oi. 25,672,0007/1,730,000 17,270,000 3,331,000 3,652,000 

ND eet eeses 17,513,000 | 15.000 6,991,000 22/000 79/000 
Total Dec. 8 1917_-----43,185,000 1,745,000 24,261,000 3,353,000 3,731,000 
Total Dee. 11917_____- 40,349,000 1,947,000 25,823,000 3,789,000 3.976.000 
Total Dec. 9 1916__.._.85,744,000__ 3,380,000 68,574,000 2.010.000 4.878.000 
Total Dec. 11 1915_____- 66,004 ,000JF 5,186,000 30,169,000 2,551,000 3.209.000 





THE DRY GOODS TRADE. 


New York, Friday Night, Dec. 14 1917. 

As a result of the heavy business recently placed with mills 
and merchants, markets for dry goods are experiencing a 
period of quietness. Trade, however, is not altogether at 
a standstill, but lacks the briskness noted a few weeks ago. 
Mills are heavily booked with orders, and are now devoting 
most of their attention to looking after deliveries. The vari- 
ous economy reforms adopted by the trade are working to- 
wards greater conservatism and there is less speculation. 
Prices, nevertheless, continue to advance, and according to 
present indications have not as yet reached top. The De- 
partment of Agriculture’s estimate of the cotton crop, fore- 
casting a diminished yield, had little effect upon sentiment, 
as it was in line with general expectations and confirmed the 
belief that the crop will be the third successive small one in 
many years. It also gave assurance that supplies of raw ma- 
terial will be none too plentiful during the remainder of the 
season. Prices for raw material have advanced, and 
merchants have virtually despaired of lower levels for the 
manufactured product. Mill agents are continually elimi- 
nating the freight allowances on sales of goods, and most 
fabrics are now being sold f. o. b. mill, which, in addition 
to the advance in prices, is greatly augmenting the cost of the 
merchandise to the purchaser, as he must pay the freight 
charges. Jobbers have been showing less interest in the 
market, and only buying on a limited seale, as, owing to the 
excessive prices, too much capital is required to move the 
goods. Retail distribution is also becoming less active, 
though the pessimism noted in financial circles has not as yet 
been reflected to any great extent in markets for dry goods. 
Manufacturers are actively engaged, and are reported to 
have accepted business for delivery as far ahead as the middle 
of next year. As a result, many lines have been withdrawn 
from sale. Spot fabrics are more difficult to procure and 
the available supply of merchandise is steadily decreasing, 
despite the efforts of mills to maintain production. There 
has been less talk of the Government fixing prices for either 
raw material or the manufactured product, and many believe 
no such action will be taken. Export trade remains quiet, 
with no improvement noted in shipping conditions. 

DOMESTIC COTTON GOODS.—While less activity is 
noted in markets for staple cotton goods, a fair amount of 
business is being placed for forward delivery. Blankets and 
napped goods for Fall delivery have been opened during the 
week, and prices showed advances ranging from 67 44 to 70%. 
Usually prices are not named until later in the season and 
sales are made subject to whatever these may be, but this 
year the price is being quoted before the sale is made and 
orders have been as large as mills have been willing to accept. 
Jobbers have been buying sheetings for delivery next Summer 
at full prices. Jobbers as well as bag makers have also been 
watching the market closely for prompt goods of the weights 
they can use. During the earlier part of the week there 
was a slightly easier undertone to the markets for print cloths 
with second hands selling at moderate concessions, but as the 
fabrics were readily absorbed the market subsequently 
developed firmness. Cotton dress goods have been more 
active as many interests who formerly used woolens are now 
turning their attention to cotton goods owing to the short 
supply of woolens and the fact that prices for cotton goods are 
cheaper. Heavy goods of all kinds are in small supply as 
a result of the heavy consumption and large buying by the 


Government. Gray goods, 3814-inch standard are quoted at 
12 ve. 


WOOLEN GOODS.—Business in markets for woolens and 
worsteds is continually being adjusted to prevailing condi- 
tions, and various economical policies have been adopted to 
conserve supplies. Manufacturers are kept busy meeting 
the demands of the Government and are not seeking ordinary 
business though there is a good demand for this account. 
Nothing of new interest has developed in the market for 
dress goods where trade is moving along at a steady rate. 
Jobbers and retailers report a good demand although the 
high prices are having a tendency to check business. The 
first sale of the shipment of Australian wool, slightly less 
than 5,000 bales, will be made in Boston on Jan. 3. Two 
more vessels bringing upwards of 46,000 bales are expected 
to arrive at that port within the near future and further 
auctions will be arranged. 

FOREIGN DRY GOODS.—There continues to be a 
good demand for linens, but business is restricted by the 
scarcity of supplies.. Retailers and jobbers are uncertain 
as to whether they will be able to secure goods for next 
spring, and have been endeavoring to place orders as far 
ahead as possible. They are also urging importers to hasten 
delivery of goods already due as they are poorly supplied 
with goods for the holiday trade and usual January sales. 
Importers are likewise having their troubles as their stocks 
are light while it is becoming more difficult toplace orders 
with manufacturers abroad. According to latest advices 
fully 60% of the looms will be engaged with Government 
work during the coming year. Asa result, many merchants 


are turning their attention to various substitutes which are 
also becoming scarce and high priced. Markets for bur- 
laps have been quiet and featureless during the week. 
Prices, however, have remained steady with light weights 
quoted unchanged at 17.25c. and heavy weights at 21.50c. 
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STATE AND City DEPARTMENT. 


NEWS ITEMS. 


Canada.—Municipal Indifference to the Sacredness of 
Financial Obligations.—This subject is covered in an edi- 
torial which appeared in ‘The Financial Times” of Canada, 

ublication office Montreal, on Dec. 8 and which we reprint 
erewith: 


There are a number of municipalities in Canada, and particularly in the 
Province of Quebec, which do not exhibit any proper sense of the sacredness 
of public credit. The blow that is administered to every kind of municipal 
credit throughout the Province when a municipality such as St. Michel de 
Laval fails to make ad ree for its interest payments at the proper time is 
a serious one, and the taxpayers of all the rest of the Province will feel its 
ill effects when they next come to borrow money for their municipal re- 
quirements. But this fact does not seem to disturb in the least the official 
rulers of St. Michel de Laval, who are placidly tolerating a situation which, 
in effect, makes them the chief agents in the appropriation of the bond- 
holders’ money for the relief of the delinquent taxpayers of their village; 
for if they had performed their plain duty in regard to the mass of out- 
standing overdue taxes there would have been no necessity for delaying 
the interest payments. 

This incident emphasizes the need for a bureau or department of the 
Provincial Government for looking after the affairs of municipalities, such 
as appears to be contemplated in a bill mentioned in the speech from the 
Throne this week. The precise nature of the bureau _ which is to be estab- 
lished is not yet clear; but any office, under control of an energetic and 
fully-empowered Superintendent, which will devote itself to keeping a 
fatherly eye upon the municipalities and ig A them up to the scratch 
when they are guilty of sins of finance or of maladministration, will be a 
clear and notable gain for this Province. If the new bureau had been in 
existence last month it is possible that the holders of bonds of St. Michel de 
Laval would have been relieved of a good deal of their nervousness, = the 
knowledge that there was in existence an authority which would bring 
pressure to bear on the delinquent municipality to compel it to fulfd its 
obligations. Nobody doubts that that municipality will in the long run 
either voluntarily or under pressure, acquit itself of its debt to the full 
extent. What is needed is some authority to see that the task is per- 
formed as soon as it is due, and not deferred until the bondholders are 
compelled to take action in their own defense. 

The Montreal bill as now drafted for presentation at Quebec seems to 
consist chiefly of demands that the Legislature surrender to the city 
various items of revenue which are at present / aepege ae by the Province. 
If the city’s rulers cannot find some way of financing the city without 
taking the money from the Province, we fear that they are not destined 
to have much success, 


France (Republic of).—Final Payment on Export Credit.— 
See reference in our editorial columns this week. 


Illinois (State of).—State Supreme Court Denies Rehearing 
of Taz Amendment Case.—The proposed amendment to 
icle 9 of the constitution, giving the General Assembly 
power over the subject-matter of taxation of personal prop- 
erty, submitted to the voters at the general election in Nov. 
1916, was effectively killed on Dec. 7, it is said, by the State 
Supreme Court which denied a rehearing of the case, in 
which the Court, at the October term, affirmed the decision 
of the lower court in holding that the amendment lost for 
lack of receiving sufficient votes. While the amendment 
received a majority of the votes cast for members of the 
General Assembly, the Court held that it did not receive a 
majority of all the votes polled.—V. 104, p. 2258. 


Massachusetts.—/Four Cities Vote to Reiurn to the Issuance 
of Liquor Licenses.—At the recent municipal elections, four 
cities—Fall River, Fitchburg, Haverhill and Taunton— 
voted in favor of a return to the issuance of liquor licenses. 
Below we give the results for 1916 and 1917 in 18 cities on 
the license question: 








—1917— —-1916— —1917— —1916— 

For. Against. For. Agst. For. Against. For. Agst. 
Brockton....4130 5176 4470 6012| Marlboro ...1759 1127 1753 1179 
Cambridge ..3805 7268 3654 6700) New Bedford 6691 5507 7105 6609 
Chicopee_._..1888 1574 1667 1436) Northamptonl1671 1228 1769 1509 
Fall River...7050 5671 6850 8360| Peabody _... 738 1222 1097 1822 
Fitehburg...2951 2581 2981 3055) Pittsfield._._..3332 3116 3436 3336 
Gloucester _.1994 1559 2121 1624) Quincy _.... 1127 2267 1515 4343 
Haverhill ...3765 3428 3891 3987|Saiem ._._..2694 3128 2571 3018 
Holyoke _...4578 3383 4381 3883) Springfield _.8046 5761 6483 5756 
Leominster..1126 1138 1315 1649| Taunton _.__.3530 2111 2713 2891 


Rahway, N. J.—Commission Form of Government Voted.— 
The question of adopting the commission form of govern- 
ment carried at an election held Dec. 10. It is stated that 
in 1911 and 1913 the proposition was defeated. 


BOND CALLS AND REDEMPTIONS. 


Boise, Idaho.—Bond Call.—The following bonds have 
been called for payment: 


Bonds Nos. 73 to 90, incl., of the $90,000 municipal funding bonds, 
dated Jan. 1 1902, will be redeemed at the Chase National Bank of New 
York Jan. 1 1918. z 

Bond No. 7 of Alley Paving Dist. No. 5, dated Jan. 1 1911, will be re- 
deemed at the Treasurer's office Jan. 1 1918. 

Bonds Nos. 253, 254, 256 and 259 to 280, incl., of Paving Dist. No. 7, 
dated Jan. 1 1908, will be redeemed at the City Treasurer's office Jan. 1 '18, 

Bond No. 6 of Sidewalk and Curb Dist. No. 33, dated Jan. 1 1912, will 
be redeemed at the City Treasurer's office Jan. 1 1918. 

Interest will cease on above named bonds on and after said date. 


Webster Groves School District (P. O. Webster 
Groves), St. Louis County, Mo.—Bond Call.—Bonds 
dated July 1 1905, serial Nos. 61 to 80, incl., being the entire 
outstanding remainder of said issue are called for payment 
on Jan. 1 1918, to be presented at the National Bank of 
Commerce in St. Louis. 


New Orleans, La.—Certificate Call.—Payment will be 
made on Jan. 1 1918 at the office of the Commissioner of 
Public Finances of paving certificates of the issue of 1916, 
due Jan. 1 1918, Nos. 1 tu 133 inel., for $1,000 each. 


The official notice of this certificate call will be found among advertise- 
ments pnw why in thie thet tee f ~ 





Buenos Aires (Province of).—Bonds Drawn for Payment. 
—Notice is given that pursuant to the terms of the general 
bond of the Government of the Province of Buenos Aires, 
was held on Nov. 15 at the head office of the 


a drawi 


London, E.C., and 341 bonds of the 6% 10-year gold loan, 
1926, were duly drawn by lot for redemption at par on 
Dec. 14, from which date the said bonds will cease to bear 
interest, viz.: 

8 bends at $50 each, Letter A—Nos. 4, 16, 33, 53, 86, 114, 115 and 156. 
30° bonds at $500 each, Letter B.—Nos. 236, 241, 244, 263, 268, 286, 294, 

and; ° 

305 bonds at $1,000 each, Letter C.—Nos. 415, 418, 451, 458, 461, 463, 
466, 491, 555, 571, 583, 660, 661, 674, 697, 699, 701, 799, 829; 863; 882. 
904, 940, 944, 957, 991, 1000, 1042, 1043, 1076, 1097, 1106 7, 1108, 
1129, 1144, 1224, 1336, 1346, 
1492, 1627, 1646, 1675 
17 1954, 1957, 1959 
2158, 2162, 

’ 2364, 
2609, 
, 2772, 
3019, 
3226, 3232, 
3444, 
3657, 
1, 384: 


LS) 
_ 
to 
— 
— 
> 


, 1214, 
, 1582, 
, 1946, 
,2 


> pd 
OBNOW 

oH kS 

IND 


* , 54 ’ 
5862, 5863, 5864 
6090, 6095, 6099, 6242 
6333, 6346, 6348, 6359, 6376, 640 
6452, 6453, 6474, 6497, 6510, and 
19 bonds at $5,000 each, ter 
6694, 6698, 6723, 6744, 6768, 6770, 
6913 and 6928. 
The above drawn bonds also may be presented for pay- 
ment at the offices of Lee, Higginson & Co., 44 State Street, 
Boston, and 43 Exchange Place, New York City. 


on 
wo 


, 6305, 6341, 
1. 6435, 6438, 6444, 6448, 
6533. 


D.—Nos. 6628, 6634, 6659, 6669, 
6771, 6872, 6898, 6900, 6901, 6904, 


for) 
to 
os 
MoO 
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BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ABILENE SCHOOL DISTRICT (P. O. Abilene), Dickinson County, 
Kan.—BOND SALE.—D. E. Dunne & Co. of Wichita recently purchased 
and are now offering to investors $90,000 434 % high-school-building bonds. 
Denom. $1,000. ate May 1 1917. Prin. and semi-annual int. payable 
at the State Treasurer’s office, Topeka. Due May 1 1937, subject to call 
$5,000 at any int.-paying date after May 1 1927; $5,000 yearly May 1 1928 
to 1936, incl., and $40, May 1 1937. Total debt, icnlud this issue, 
$133,000. Assessed val. 1916, $6,129,877; actual val. (est.), $7,500,000. 


AK RON, Ohio.—BONDS NOT YET SOLD.—Jas. McCausland, City 
Auditor, advises us that up to Dec. 10 no sale had been made of the eleven 
issues of 44% bonds, aepregating $208,750, offered without success on 
June 11.—V. 104, p. 2033. 


AKRON CITY SCHOOL DISTRICT (P. O. Akron), Summit County, 
Ohio.—BOND OFFERING.—Reports state that bids will be received until 
12 m. Dec. 27 by J. F. Barnhart, Clerk Bd. of Ed., for $125,000 5% 9%-yr. 
aver. school bonds. Int. semi-ann. Cert. check for 2% of the amount of 
bonds bid for required. 


ALBIA, Monroe County, Ia.—BOND SALE.—The Albia State Bank, 
reports state, has been awarded $50,000 refunding bonds. 


ALEXANDRIA, Thayer County, Neb.—BOND SALE.—The $10,000 
5% 5-20-year opt. water-works-system bonds voted in July have been 
disposed of at par to local investors. Denom. $100. Int. Jan. 1 & July 1. 


ARCHER COUNTY (P. O. Archer City), Tex.— BOND SALE.—The 
$60,000 6% coupon road warrants (V. 105, p. 1122) have been awarded to 
the Blanton Banking Co. of Houston. 


ASHEVILLE, Buncombe County, No. Caro.—BOND OFFERING.— 
Sealed bids for $127,000 street boncs will be received by the Board of 
Commissioners of the City of Asheville until 12 m. Dec. 19: said bonds ta 
be dated Dec. 1 1917 with interest at 5% per annum, payable Dec. 1 and 
June 1, principal and interest payable in New York, in gold. Denom. 
1,000. Due Dec. 1 as follows: $7,000, 1919 to 1935, incl., and $8,000 in 
1936. The bonds are to be prepared under the supervision of the U. 8S. 
Mtge. & Trust Co., New York, which will certify as to the genuineness of 
the signatures of the City Officials and the seal impressed thereon. The 
legality of the bonds will be examined by Caldwell & Masslich. New York 
and the purchaser will be furnished without charge the opinion of said 
attorneys. These bonds are general obligations of the city issued under 
the Municipal Finance Act, 1917, for the eeepase of paying the expense of 
certain local improvements, and an unlimi tax for the payment of the 
rincipal and interest thereof has been authorized by law and ordinance. 
ids are desired on. blank forms which will be furnished by the City or said 
Trust Company. Bonds will be delivered on Dec. 27 1917 in New York 
City and must then be paid for. Each bid must be accompanied by $2,540 
cash or a certified check of $2,540 drawn to the order of F. L. Conder, 
Secretary-Treasurer upon an incorporated bank or trust company. 


FINANCIAL STATEMENT. 


Estimated value of taxable property_........---..-.-.--- $27,000 
Assessed value taxable property last assessment, 1917... - 
Value of ape BEE LIE en - EEE IA ae 
Bonds outstandin: 

Floating indeb ES aR a SA Fa eT 


Total indebtedness (including this issue) 
Sinking funds (except for water, market house 
and street bonds) 
Cash in treasury heid for sole purpose of retir- 
ing floating indebtedness above______.____ 
Floating debt included in above, payable from 
Cnn NS sn wo mas nehdhepeksaune 
Bonds for public utilities owned by City of 
Asheville, whose income has proven suffi- 
cient for maintenance, interest payments, 


and sinking fund: 

, 370,000 00 

Market house bonds---.-.....-.......- ,000 00 
Street improvement bonds, including a portion 
of this issue, for which sufficient assessments 
ed to insure payment of in- 


Datel IN. inno nnnnnscannasssesineee 
Net indebtedness, computed under regulations gov 
‘ ee fends eae: $1,573,806 58 


capons oO savings 

Offical circular states that the i A of Asheville has never defaulted 

the payment of any part of either principal or interest of any debt. The 
resent city tax rate is $1.50 per 100. Population, 1910 census, 18,762. 
opulation, as estimated by the Bureau of Census, 1917, 21,156. This 

est te does not include ulation of West Ash e, recently annexed 

to the City of Asheville, which is about 4,000. 


ASHLAND, Boyd County, Ky.—BOND SALE.—On Dec. 3 $31,419 97 

% street-impt. bonds were awarded to the Merchants’ Trust Co. 
at and int. Denoms. 62 for $500 and 1 for $41997. Date Sept. 21 
1917. Interest semi-annual. 


ASHLAND, Ashland County, Wis.—BOND OFFERING.— 
will be received, it is stated, until 11 a. m. Dec. 17 for $110,000 5% 13-yr. 
aver. refunding bonds. 


AURORA SCHOOL DISTRICT NO. 19 (P. O. Aurora), Hamilton 








$2,520,250 91 
$32,607 12 
129,185 87 
46,119 44 


946,354 33 








London 


ounty & Westminster Bank, Ltd., 41 Lothbury, 





Sone Ne ea ware awa oi WoW 18 co lanes T° Wack 
> ° on ov. ames i. 
Omaha for $15,200—101.333—and int. Other bids were: . 
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Bol » Mosser & Willaman Co., Chicago__$15,000 less 
B os iveneoans Cy, DOR GGk ts occccce less r expenses 
Bosworth, Chanute & Oo. Beaver arise ees 13: ‘000 = $523 for expenses 


Hanchett Bond Co. 5,000 less $697 for expenses 


BARBERTON CITY SCHOOL pisTRict (P. O. Barberton), Sum- 
mit County, Ohio.—BONDS NOT SOLD.—No award was made of the 
bg - 5% coupon building bonds, it is ai offered om Dec. 8.—V. 105, 
D- 


BARNARD TOWNSHIP, Hughes County, Okla.—BOND SALE.— 
On Nov. 21 Robinson & Taylor of Oklahoma ye f purchased $53,000 6% 
road impt. bonds at par and int. Denom. $1,000. Int. semi-ann. 


BAXTER SPRINGS, Cherokee Count Kan.—BOND SALE.— 
D. E. Dunne & Co. of Wichita recently purc and are now offering 
to investors $100,000 5% ee bonds. Denom. $500 and 
$1,000. Date Nov. 1 1917. Prin. and semi-annual int.—M. & N.— 
Ror i at the State Treasurer’s office, Topeka. Due $10,000 yearly. 

ov. 1 from 1918 to 1927, incl. Bonded debt, including 5his issue, Re - 

valuation, $1,086,121; actual valuation (est.), $3,000,00 


ge Pe Morrill County, Neb.—BOND SALE.—The Lincoln =k 
Co. of Lincoln recently purchased the $4,500 ornamental-street-lighting, 
$500 water-ext. and $9,000 sewer 5% 20-year bonds mentioned in 
- 105, p. 1912. Denom. $500. 


‘BEAUMONT, Jefferson County, Tex.—DESCRIPTION OF BONDS.— 
7™ $100,000 5% gold coupon park-site-purchase bonds voted Aug. 7— 
109. "& 2198—are in the denoms. of $1,000 and $500. Date Jan. 1 1918. 
Int! J. at the City Treasurer’s office or at the National City Bank, 
N. y Due $2,500 yearly from 1919 to 1938, incl. Up to Dec. 8 no date 
pes been set for the offering of the above bonds. 
retary. 


J. G. Sutton is City 

BEMIDJI, Beltrami County, Minn.—BOND OFFERING.—Proposals 

will be received by Geo. Stein, ity Clerk, until 8 p. m. Jan. 7, for $25,000 

bridge construction bonds at not exceeding 5% int. Int. semi-ann. Due 

$1,250 yearly on July 1 from 1927 to 1946, incl. Cert. check for $500, 
payable to the City of Bemidji, required. 


wy: AND LINN COUNTIES JOINT SCHOOL DISTRICT 
NO. 9 (P. O. Corvallis), Ore.—BOND SALE.—The State Land Board of 
Oregon has purchased at par a $5,000 5% building and equipment bond. 
Int. J.& D. Due Dec. 1 1937, subject to call at option of Board. 


BERGEN COUNTY (P. O. Hackensack), N. J.—BOND OFFERING. 
—Further details are at hand relative to the offering on Dec. 17 of the 
following 5% coupon or ee  gaeicoromaarh s option) bonds not to exceed 


the amounts given—V. 105, p. 
$519,000 Fone aps bonds. Fa “346. 000 yearly on Dec. 15 from 1919 
to 1928, incl., and $59,000 on Dec. 15 1929. 
66 ,000 hospital bonds. Due $2,000 yearly on Dec. 15 from 1918 to 
and $1,000 yearly on Dec. 15 from 1946 to 1955, incl. 


151 psec expenses 


1945, incl., 
Proposals for these bonds will be received until 11:30 a. m. on that day 
1817. Jos. A. Brokel, County Collector. Denom. $1,000. Date Dec. 15 
a7 wie: and semi-ann. int.—J. & D _—payable at the office of the 
Mtge. & Trust Co. of N. Y. Certified check on an incorporated 

EB or trust company for 2% of the amount of bonds bid, payable to the 
Board of Chosen Freehoiders, required. The opinion of Reed, McCook & 
Hoyt of N. Y. that the bonds are legal and binding obligations of the above 
Board will be furnished purchaser. The U. 8S. Mtge. & Trust Co. will 
certify as to the genuineness of the signatures of the officials and the seal 
impressed upon the bonds. Purchaser to pay accrued int. Bonded debt 


(incl. these reat) $4,857,000; sinking fund, $369,269; assessed valua- 
tion, $196,298,924 


BETHESDA, ae County, Ohio.—BONDS NOT SOLD.—No 
bids were received for the two issues of 5% assessment bonds aggregating 
$27,583 99 offered on Dec. 11.—V. 105, p. 2289. 


BEVERLY, Essex County, Mass.—NOTE OFFERING.—Bids will be 
received by the Cit Treasurer, it is stated, until 5 p. m. Dec. 17 for 
$25,000 notes dated Dec. 20 1917 and due April 11 1918. 


BONNER COUNTY (P. QO. fandpeina), Ida.—BOND OFFERING.— 
The County Commissioners will receiver bids until 2 p. m. Dec. 20, it is 
stated, for $100,000 not exceeding 6% 10-15-yr. (opt.) road and bridge 
bonds. Int. semi-ann. . 


BOUND BROOK, Somerset County, N. J.—BOND SALE.—On 
Dec. 4 three issues of 5% floating indebtedness bonds, aggregating $28,900, 
were awarded at par and int. as follows: 
$15,000 to First National Bank, Bound Brook. 

10,900 to H. K. Gaston, Somerville, N. J. 

‘000 to Firemans Relief Association. 

moms. 28 for $1,000 and 1 for $900. Int. J. & D. ue $1,900 on 

mao) L018 and 2 $2, 000 yrly. on Dec. 31 from 1919 to Mel incl. and 


J/BOWIE COUNTY (P. O. Boston), Texas.— VARRANT SALE.— 
HE. Dunne & Co. of Wichita recently purchased and are now offering to 
Yestors $50,000 6% coupon road and bridge waryanss. Denom. $1,000. 
te Oct. 10 1917. Prin. and semi-annual int.—A. & O.—payable at the 

aty Treasurer’s office, or at the Seaboard Nat. Bank, . Due 
090 yearly April 1 from 1918 to 1922, incl., and $2,000 yearly ‘thereafter. 
| warrant and bonded debt, $224,000. Sinking fund, $18,000. 
sed val. 1916, $15,669,000; real valuation (est.), $50,000, 000. 


BRAINTREE, Norfolk Commer, Mass.—TEMPORARY LOAN.—A 
temporary loan was negotiated on Dec. 11 at a discount less than 5%. 


BRIARCLIFF MANOR, Westchester County, N. ¥Y.—BOND SALE. 

_ A. Kahler & Co. of New York were awarded $16,500 5% water bonds 
offered on Dec. 11 at 101.083. Denom. $500. Date Nov. 11917. Int. 
M.&N. Due $1,000 yearly on Nov. 1 from 1921 to 1936 incl. and $500 
on Nov. 1 1937. Bids of 101.01 were received from Geo. B. Gibbons & 
Co. of New York and Isaac W. Sherrill Co., Poughkeepsie. 


BROOKFIELD TOWNSHIP RURAL SCHOOL DISTRICT, Trum- 
bull County, Ohio.—BONDS NOT SOLD.—BONDS TO BE SOLD AT 
PRIVATE SALE.—No bids were received for the $3,000 5% school bonds 
offered on Dec. 1—V. 105, Pp: 2111. These bonds ,we are advised, will 
be disposed of at a priv ate sale. 


BRYAN, Brazos County, Tex.—BOND SALE.—On Nov. 24 the $90,000 
5% high-school- building bonds—V. 105, p. 2111—were awarded to the 
Harris Trust & Sav. Bank of Chicago at par and interest. 


BURLEIGH COUNTY (P. O. Bismarck), No. Dak.—BOND SALE.— 
On Nov. 10 the First Nat. Bank of Bismarck was awarded $45,000 54% 
sefunaing warrant wants for $45,125, equal to 100.277. Denom. $ or 

000. Date Dec. 11917. Int. J.& D. Due $25,000 in five years and 
hy 000 in 10 years. 


BURLINGTON SCHOOL DIST eicT (P. O. Burlington), Des 
Moines County, Ilowa.—-BO a LE.—On Dec. 6 the $137,400 5% 
refunding school bonds—V. 2198—were awarded to the Harris 
Trust & Sav. Bank of Chicage for Pisi? 922 50—101.108—and int. Other 


Holey Stuart & Co., Chie. £-$138. 305 
& Will 









bids were 
Geo. White & Co., marR- t.$138,920 
Geo. M. Bechtel Bolger, a 
spovengert FR RET TEER 138,430| man, Chicago_..------. 138, iS 
Denoms. not less than $100 ra more than $1, 000. Date Jan. 1918. 
Int. J. & J. Due $1,000 yearly on Jan. 1 as follows: $10,000 1922 
1924, incl., $12,000 1925 to 1927, incl., $14,000 1928 to 1930, incl., $15, (000 
1931 and $14,400 1932. In addition to the $137,400 bonds which mature 
wn. 1 1918, the district has outstanding the following bonds: $41,000 due 
1 1919, $9,000 due Nov. 1 1920 and $3,100 due Dec. 11920. A 7 | F 
a i0, 000 was made July 2 1917, which will be applied towards the ‘bis 
dation of the $41,000 mentioned afad a levy will be made in 1918 and Ye 
sufficient to pay the remainder of all said bonds as they mature. 
actual valuation of real and mal property within the district for ‘he 
year 1917 is $19,571,116. ,892,779. Moneys and 
credits, $2,687,736. in 1918, 47 mills. 


CALDWELL COUNTY (P. O. rit be eld Tex.—BOND ELECTIONS. 
—lIt is reported that an election will be held in Lockhart ae be itt. 
ol. ¥ 
A proposition to issue 315,000 bo: in Road Dist. No. 6 was held o 
Dec. 15 and on Dec. 18 the Maunmas ¢ or $i 15,000 bonds in Road Dist. No. 3 
will be submitted to the voters of that district. V. 105, p. 2111. 


CALIPORMIA--BOND OFFERING.—Friend W. Richardson, State 





axable valuation, 
"School levy to be coll 


omy A 1917. Principal and semi-annual interest—J. & J.-—payable at. 
the te Treasurer’s £ ons, or, at the option ce the holder, at the Cali- 
pan Ee fiscal ag acy City. These bonds are were of an pre of 
$15,000, 000, a 75, 000 ee July 3 from 1923 to The- 
bonds now 0: ffered are numbered from 5,001 to 10,000, in 
$250, pei July 3 1936, $375,000 yearly July ? from 1937 to 
$250,000 July 3 1949. yd debt Oct. 1 1917, $39,069,500 
valuation 1917, $3,722,606,4 


CARMEL (TOWN) aeaanos. es thy 7 UNIT NO. 2 (P. O. Maho- 
pac), Putnam County, N. Y.—BON. FFERING.—Further details are 
at hand relative to the offering on Dee 09 of the $35,000 5% school bonds 





—V. 105, p. 2289. an for these bonds will be received until 8 p. m. 
on that fay by_P. derson, Clerk of Board of gr. Rag 
$1,000. Date sans, ° 1918. Int. ann. at the Putnam Co. Bank 
Carmel. Due $5,000 yearly on Jan. 1 from 1919 to 1923, Fg *Gentified: 


check for 10% of the amount of bonds bid for required. 


way COUNTY (P. O. Ardmore), Okla.—BOND SALE.—Geo. 
J. Le Piersol Co. of pee aa City have purchased and are now 

we E. investors $200,000 5% coupon road-improvement bonds. 
Denom. $1. 000. Date July 11917. Prin. and semi-ann. int.—J. & J.— 
payable at the fiscal agency of the State of Oklahoma in N. Y. City. Due- 
8,000 yeariy July 1 from 1918 to 1942, incl. Total bonded debt, including 
this area | habentegnee valuation, $20,553, 582; 


est. actual value, 


CASPER, Natrona feunty, Wyo.—BOND OFFERING.— ls 
will be received by C. M. Bryan, C ty © Clerk, until 10 a. m. Dec. 21 for: 
$59, on 6% 10-30-yr. (opt.) ae ‘puil g bonds, it is stated. Int. semi- 


annual. 


CASS COUNTY (P. O. an rt), Ind.—BOND OFFERING.— 
Sealed proposals will be Ps Pee 3g stated, until 10 a. m. Jan. i9 for 
$100,000 4% % 9%4-year aver. wales bonds. ‘Int. semi-ann. 


CAUSEYVILLE CONSOLIDATED SCHOOL DISTRICT, Lauder- 
dale County, Miss.— BOND SALE.—The $1,100 6% building and equip- 
ment bonds offered on Dec. 4 were awarded on that day to the Guaranty 
Loan Trust & Banking Co., of Meridian, for $1,200 (109.09) and int. 
Denom. $100. Date April "1 1917. Int. ann. on April 1 at County 
Treasurer’s office in Meridian. Due $100 hee 4 on a 6. from 1922 to- 
1932, incl. Total bonded debt (this issue included) $1,1 


CECIL COUNTY (P. O. Elkton), er pyentenn hen OF BONDS.— 

a S10 000 6% <b Ped yn pe yrces ig «her to Pa gy mon Scott 
on of Baltimore a and int.— are in the denomin: 

tion of $500 and dated July 11916. Int. J. yy J. 5 a 


CLARKE COUNTY (P. O. Taitman), Miss.—WARRANT SALE.— 
The $45,000 loan warrants offered on Jan: 6 last (V. 103, p. 2357) were 
am BOND SNOT "SOLD: N d has bee de of 

—No awar as n made th 
bonds Offend on Jan. 6 last io eager school 


CLARKSDALE, renin Ro County, Miss.—BOND SALE.—On Dec. 4 
the $100,000 coupon street ape. bonds (V. 105, p. 2198) were awarded 
to the Wm. R. Compton Co. of St. Louis ow 101.26 for 5s. 


CLOQUET INDEPENDENT Scoot. DISTRICT NO. 7 (P.*O. 
Cloquet), Carlton County, Minn.— ONDS TO BE ISSUED.—We 
are advised by L. F. Leach, District Clee, then the $70,000 bonds reported 
as having been recently voted were sold on March 27 last as mentioned in 
these columns on April 7. 


COHOES, Aipony y County, XN - Y.—BOND OFFERING.—Bids will be 
received until 10 a. 4 by Adelard Gibeau, City Comptrolle) for 
1 4u% caateseted tax-free a, bridge-improvement bonds. Denom* 
$500. Date Dec. 15 1917. Int. Due $1,500 yearly on Dec. 15 
from 1918 to 1936, inclusive. tsevtified check for 20% of the amount of 
bonds bid for, payable to the City Treasurer, required. Bonded debt 
(excluding this issue ) Dec. 31 1917, $813, 743. Sinking fund, $1,272. 
Assessed valuation 1917, $12, 9928, 162. Tax rate (per $1,000), $24 80. 


ate eng on J SCHOOL DISTRICT (P. O. Collingswood), 
Camden Coun N. J.—BOND SALE.—This school district recently 
sold $9,939 68 EeA ” school impt. bonds due in 1941. The bonds were au- 
thorized at an election some time ago by a vote of 107 to 10. 


COLUMBIA CITY, Whitle Sy ae Ind.— WARRANTS NOT 
SOLD.—No award was "made of the $16 6% warrants offered on Nov. 
12—V. 105, p. 1913. These warrants Oni be reoffered sometime after 
Jan. 11918. E. E. Erdmann is City Clerk. 


COLUMBIA COUNTY SCHOOL DISTRICT NO. 2 (P. 
Helens), Ore.—BONDS SOLD.—During November $18,500 5 % bonds 
were awarded to Morris Brothers, Inc., of Portland. Denom. $5 Date 
Nov. 20 1917. Prin. and semi-ann. int. payable at County Treasurer's 
office, St. Helens, or at pease fiscal agency in New York City. Bonded 
debt (inel. this issue) , $38,500. Assess. val. 1917, $i. aie 220; actual value 
(est.), $2,300,000. Population in awe (est.), 2:500 


CORNING, Steuben County, N. Y.—BOND OFFERING —H 
Rood, City Clerk, wilPreceive bids until 2p. m. Dec. 20 for $12 00.5 
water bonds. Denom. $400. Date Jan. 1 1918. Int 

$400 yearly on Jan. 1 from 1919 to ods, inclusive. 


CORSICANA, Navarro County, Tex.—BONDS NOT TO BE ISSUED. 
—The $50,000 deep Lo bonds voted April 30 will not be issued, we are 
informed, as the cit pas given up the idea of digging a well. 

BONDS PROPOSED. fter Jan. 1 next the city will very likely ask for 
a bond issue for $400,000, to be used for a water system. 


CORVALLIS, Benton County, Ore.—BOND SALFE.—Morris Broth- 
ers, Inc., of Portland, were awar éd on Nov. 19 $12,848 11 6% 274 ear 
ayer. im mprovement bonds for $12,936 11 (100.68) and int. — 

Schaffer of Corvallis submitted a bia of $2,077 for $2,000 P the issue, 
a, $500, except one Erectiogal bond for $348 11. Date Nov. 1 1917. 
Prin. and semi-ann. int. (M. & N.) payable at the office of City ray 
Total bonded debt (incl. me * ame > $484,326; less water bonds of $74,500 
net bonded debt is $409.8 Assess. val. 2918, $2.332.53C. Actual 
value (est.), $3,887,549. Population in 191c, 4,552; 1917 (est.), 6,325. 


COTTONWOOD COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 24 (P. O. Storden), Minn.—BOND Poa —On Dec. 5 the $45,000 
5% % tax-free site-purchase bonds (V. 105, 2198) were awarded to the 
Wells-Dickey Co. of Minneapolis for $45 Bio (101.133) and int. The 
First Nat. Bank of Windom bid par for 5% 4% bonds and Bumpus & Co. of 
Detroit offered a premium of $505. 


CRESTLINE, Crawford County, Ohio.—BOND SALE.—The $1,900 
1-5-year serial sewer bonds offered without success on June 5—V. 104, 
Dp. 2367—have been awarded to the Sinking Fund Trustees at par and int. 


CROOKSVILLE, Perry County, Ohio.—BOND SALE.—The $4,800 
5% coupon refunding bonds offered on Aug. 20—V. 105, p. 412—were 
awarded to the Crooksville Bank at par and interest. 


CUYAHOGA FALLS, Summit County, Ohio.—BONDS AWARDED 
IN PART.—Of the five issues “ 5% sewer assessment bonds, aggregating 
$47,950 52, offered on Oct. 13 (V. 105, p. 1438), the $13,195 issue was 
awarded on 4 day to the atkions Savings Bank & Trust Co. of Cin- 
cinnati at 100.0 

BOND OFPRRING. —W. F. Williston, Vil. Clerk, will receive bids, it is 
stated, until Jan. 7 for $100,000 river bonds. Cert. check for 10% of the 
amount of bonds bid for required. 


CYGNET, Wood County, Ohio.—BOND SALE.—The two issues 
of 5% bonds, aggregating $ 500, offered without success on July 24— 
105, p. 41 12—were awarded on Aug. 14 to the Wood County Sa 
aide Go. at par and int. 


CYPREMONT DRAINAGE DISTRICT, La.—BOND SALE.—On 
Nov. i the Citizens’ Bank of Jeanerette, La., was awarded the $4 000 ,000 £% 
1-35-year serial Sub-Drainage Dist. No. 2 bonds offered on 
at 98 (V. 104, p. 378). 


DAYTON, Ohio.—BOND OFFERING.—Additional information 1s at 
hand relative to the offering on Dec. 17 of the $100,000 5% coupon or rest 
tered (purpheser s 6 option) water-works bonds (V . 105, p 2111). a 
for these received until 12 m. on that ii yy af poses 
Director o Denom. $1,000. n. in. aid ann. 

Lp 8 cna on 





Oo. St. 


Due 


5% 


Vetoes 
a i. payable at the American Excnange 
1 from 1919 to 1938 incl. 





Treasurer, will sell at public auction at 2 p. m. Dec. 27 at Sacramento 
$5,000, 000 414% gold coupon highway bonds. Denom. $1,000. Date 





moana solvent ah other than the one making the bid, for 3% v4 4 amount 
to be made 


of bonds bid for, payable to the City Treas., required. 
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nm forms furnished by the Director of Finance. Purchaser to pay accrued 
int. Official circular states that the city has never defaulted in the pay- 
ment of bonds, notes or interest. Bonded debt (excl. this issue) Dec. 2 
1917, $62,205,392; water bonds, incl. in above, $13,630,064; sinking fund, 


$5,812,076. ;. val. Jan. 1917, $969,767,060 
DENNISON, Tuscarawas County, Ohio.—i())’D OFFERING.— 
Sealed proposals will be received until 12 m. Dec. 25 by H. J. Andrews, 


Village KS lerk, for the following 6% street-improvement bonds: 

$3,500 Logan street-improvement bonds. ue $500 yearly on Sept. 1 
from 1918 to 1924, inclusive. 

5,000 Logan street- -improvement assessment bonds. Due $500 yearly 
on March i from 1918 to 1927, inclusive. 

Denom. $500. Date Nov. 15 1917. Interest annual. Certified check 
for $100, payable to the Village Treasurer, required. Purchaser to nb. 
accrued interest. Total debt Dec. 4 1917, $81,000; sinking fund, $3, 
assessed valuation, $3,500,000. 

DODGE CENTRE, Dodge County, Minn.— WARRANT SALE. 
Dec. 4 the $30,000 6% 1 1-10-year serial coupon tax-free sewer warrants 
Ve 105, p. 2198) were awarded to the Minnesota Loan & Trust Co. of 

inneapolis at par. Other bids were: 

Wells, Dickey & Co., Minneapolis, $30,000, less $700 for expenses. 
Schanke & Co., Mason City, $30,000, less $762 for expenses. 
Kalman, Matteson & Wood, Minneapolis, $30,000, less $985 for expenses. 


DULUTH INDEPENDENT SCHOOL DISTRICT (P. O. Duluth 
St. Louis County, Minn.—BOND SALE. n Dec. 7 the $100, 





4 20-30-year (opt.) gold coupon tax-free building and equipment 
$22% & (Vv. 108, Pp. 2198) were awarded to the First National Bank of Duluth 
at 95.786 and interest. Other bids were: 
Bolger, Mosser & Willaman, Chicago.-....---------------------- 95.005 
Halsey, Stuart & Co., Chicago ss sgh sn es gp tn be ts ss talents th ep oe ide hae lah em alla da 93.80 
EAST PALESTINE, Columbiana County, Ohio.—BOND OFFER- 
ING.—Sealed proposals will be received until 12 m. Dec. 31 by O. L. 
Butts, Vil. Clerk, for $3.200 5% coupon park bonds. Denoms. 5 for 
$500 and 1 for $700. Date Nov. 1 1917. Int. semi-ann. Due $500 


yearly on Oct. | from 1927 to 193i incl. and $700 on Oct. 1 1932. Cert. 
check for 2% of the amount of bonds bid for, payable to the Vil. Treas., 
required. Bonds to be delivered and paid for within 10 days from time 
of award. Purchaser to pay accrued int. 


EATON RAPIDS, Eaton County, Mich.—BONDS VOTED.—The 
fssuance of $30,000 water bonds carried, it is stated, at the election held 
Dec. 3.—V. 105, p. 1913 


ELMENDORF SCHOOL DISTRICT F. O. Elmendorf), Bexar 
County, Tex.— ION YET TAKEN.—The Secretary of the 
School Board a - “hat no action has been taken looking towards the 
issuance of the $15,000 school building bonds on account Of pending liti- 
gation.—V. 104, p. 1619. 


EUREKA, Lincoln County, Mont.—BOND SALE.—Charles 8. Kid- 
der & Co. Chicago have purchased the $16,000 6% 10-20-yr. (opt.) 
coupon weler bonds offered on Nov. 5.—V. 105, p. 1820 at 101.03. 


FAIRFIELD pow ee SCHOOL | DISTRICT (P. O. Swan 
Quarter), No. Caro.—BOND OFFERING. 
until Jan. 7 next by W. t Teste. County Supt. of Schools, for $5,000 
building bonds. Bids are requested on bonds bearing 5, 5 % and 6% 
are The bonds are to run for a period of 15 years ‘from the date 

Assessed valuation 1916, $386,278. Total tax rate (per $1,000), 
$065, oS. " A similar issue of bonds was sold on July 16 last.—V. 105, p. 519. 


FARIBAULT, Rice County, Minn.—DESCRIPTION OF BONDS.— 
The $15,000 5% permanent improvement revolving fund bonds awarded 
on Nov. 27 to the Wells-Dickey Co. of Minneapolis at 1093 VE 105, 2. 
2290) are in denom. of $1,000 and dated Dec. 1 1 7. Int. &D. 
$5, yearly on Dec. 1 from 1918 to 1920, incl. 


FAYETTE, Jefferson County, Miss.—BOND SALE.—On Dec. 4 
the $17,000 5% 20-year electric-light-plant and water-works-system bonds 
(V. 105, p. 732 were awarded to the Jefferson County Bank, Fayette, at 
ar. pDenom. $500. Date Nov. 11917. Interest annually on March 1. 

ue Nov 


FAYETTE COUNTY (P. O. Uniontown), Pa.—BOND SALE.—The 
County Commissioners have awarded, 2 is stated, $94,000 4%% — 
bonds to Glover & Mac Gregor and Geo. G. Applegate of Pittsburgh. 

Dec. 151917. Due Dec. 15 1927. 


FILLMORE COTY. gcHoct. gy pat iO. 138 (P. O. aes 
" an TT ae he pat 7 the $45, 5% bids. hnw ‘<e 

to the Fab 
C06't 61 if) and int. (BL, gt 4 
God of Sfitneapols bid . _ This bid appears to br higher than 
that of the purchaser, but is so reported by the Sec’y of Board of Education, 
and presumably had some ie condition which it was impossible to 
accep 





FLOYD COUNTY . O. New Albany), In Ind-— BOND SALE.—On 
Dec. 3 the $11,480 4% % road bonds—V. 105, 2199—were warded, it 
is maded, 00 dak Elubanl Crass & Dapasls Co. of New Albany 2% par. 


roRT yh Sebastian County, Ark.—BOND SALE.—tThe $10,- 
000 P: ist. No. 1 12 bonds om em some time ago were all disposed 
of to k Guanes, —V. 103, p. 2447. 


FOSTORIA, Seneca Bg ree Ohio.—BOND SALE.—The five issues 
of 5% 2 a . street assessment bonds, aggregating $42,300 offered 
on 23—V. 105, ag tT awarded on that day to Weil, Roth 
& Con of Cincinnati of par and int. 


FRANKLIN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Same) Portage County, Ohio.—BOND OFFERING.—Sealed proposals 
be received until 12 m. Dec. 17 by J. G. Paxton, Clerk of Dist., for 


370, 000 5% building and ae wT bonds. Sm. Sec. 7626 Gen. Code. 

enom. $1,000. Date a: 1918. Int. A.& O. Due part each six 
months beginning Oct. 11919" Cert. check for $200, payable to the Vil. 
Treas., required. Purchaser to pay accrued int. 


FRIO COUNTY onion SCHOOL DISTRICT NO. 15 (P. O. 

elon), Tex.—BOND E.—The $5,000 5% Bp ask (opt) coupon 

-w-4 bonds (V. 105, = Dd were purchased wi h county funds at par 
an 


GERBER poets Beereicy (P. O. Gerber) cehome County, 
Calif.—BOND ELE IN .—An oe will be Med D 20 to vote on 
the  Sepention of ot wht ve 500 6% 3-year school bonds. Destes: $1,000, 

and $2,000. 


GERMANTOWN SCHOOL DISTRICT (P. O. Germantown) 
Boe evr. County, Ohio.—BOND SALE.—On Dec. 11 the $5.006 
ar serial deficiency am agg 105, p. Ly aN awarded to t 
t. Bank of Germantown at 100.60 and int. 
Citizens Savings Bank of aeaben® bid $5,027 50. 


GLOUCESTER, Essex County, Mass.— DESCRIPTION OF BONDS.— 
The $10,000 44% % e loan bonds awarded on Dec. 4 to the Gloucester 
Safe t & Co. of spremoester n and int.—V. 105, p. 2290— 
are in denomination of $1, wag and are da Dec. 1 1917. Int. J. & D. 
Due $1,000 yearly beginning D ec. 1 1918. 


The Farmers aa 


2 RAND BA RAPIDS, Kent Copns , Mteh-— BONDS AR AnpED IN 
—O ineteen issues 0! ds aggrega ,000 offered 
on ee, 10—V 105, p. 22 %, be water- cae wane aw: to 


Other bids were: 

= 1vame— 21,000 $100,000 
First Trust & Savings Bank, Chicago__.......----- $554,310  . “sheoes 
Halsey, Stuartj& Co., Chicago.......--.---------- MS” ah yar 
Harris Trust & Savings Bank, Chicago.-.---------- —----- $102,900 
R. L. oS & Co., 1 i a SE NES SE RS 96g EO 102,099 
D a 01,600 
Grand ‘soles Trust Co., Grand Rapids_..-.--- OPE: 101,500 
W. R. Compton & Co., Chicago. LPIA LOL GEIL Te 101,050 

Trust Co., Grand Rapids........-------. ----.- seerne ogtTS | on 


‘ : mean Cit; Clee: Dies ar gram eee 
yu J . y remaining issues 


GREENBURGH (Tosa) SCHOOL DISTRICT (P. O. 
BOND OFFERING.—W' 


uliam ©, Wrent, ® 


GREENFIELD, Highland County, ie — Senne NOT SOLD.— 
No award was made of the $4,240 5% % street impt. bonds offered on Sept. 
1.—V. 105, p. 625. The bonds will not be reo ered until spring. 


GREENSPRINGS, Seneca County, Ohio.—BONDS NOT TO BE 
OFFERED.—The $6, 500 electric light and power company bonds au- 
thorized b 3 ag Willage Council in May—V. 104, p. 2035—will not be 
offered. ; Reed is Vil. Clerk. 


GREENVILLE, Washington County, Miss.—BOND SALE.—The 
$50,000 5% bonds offered on Nov. 15 (V. 105, p. 1730) were awarded on 
that day to the Wm. R. eee Co. of St. Louis on a 5.375 basis. De- 
nom. $500. Date Jan. 1 1918. Int. semi-annual in St. Louis, Chicago 
or New York. Due $2,500 yearly on Jan. 1 from 1919 to 1938, incl. 


HAMILTON ‘CITY SCHOOL DISTRICT, Glenn County, Cat 
yg Pane OF BONDS.—The $20,000 5% building bonds a 

on Oct. 18 to C és Peirce & Co. of San Francisco for $20" 027 70 (100. 3) 
and int. (V. 105, 1820) are in denom. of $1,000 and are payable yearly 
on Oct. 1 as foles: $1,000 from 1921 to 1934 incl. and $2,000 from 1935 
to 1937, incl. Int. ann. in Nov. 


HAMMOND, Lake County, Ind.—BONDS NOT SOLD.—No award 
was made of the $22,000 4%% 20-yr. pumping plant bonds offered on 
Nov. 8.—V. 105, p. 1820. 


HARTFORD, Washington County, Wisc.—BOND SALE.—On Dec. 
4 os on: ,000 5% 1-15-yr. serial coupon water works ext. bonds—V. 105 


p. 21 99—were awarded to the Hartford Exchange Bank at 100.174 and 
t. nies, at about par, were received from the following: Chas. F. 
Coffin, - R. Compton Co., Halsey Stuart & Co., Bolger, Mosser & 


Willanian. “Taylor, wert & Co., all of Chicago; First National Bank of 
Hartford and the Second Ward Savings Bank of Milwaukee. 


HART pede tg - as # (P. O. Hart), Oceana County, Mich.—_-BOND 
‘tng ge —W. McFarland, Twp. Clerk, will receive bids until May 
next for $25, 000° 5% coupon highway impt. bonds. Denom. $1,000. 
bas May 11918. Int. M. & 8. at the First National Bank, Hart. Due 
gers yearly from 1930 to 1938 incl. Bonded debt (ecxl. this issue) Dec. 

1917 $26,000, [ems fund $4,090. Assessed val. $2,209,180, tax rate 
(per $1 ,000) $22 55. 


HAYS, Ellis County, Kan.—BOND SALE.—An issue of $135, o” 
5% street-improvement bonds which was recently purchased by_D. 


Dunne & Co., of Wichita, is now a offered to investors. anes” 
$1,000. Date Aug. 1 1917. Due $13,500 yearly from 1918 to 1927, 
inclusive. Water and electric 


Total debt, atuaine this issue, $326,500. 
light debt, included, §140 Assessed. valuation, $2,983,444; actual 
value (estimated), $4,000 


HENNEPIN COUNTY (P. O. Minneapolis), Minn.—BOND SALE.— 
On Nov. 5 the County Sinking Fund purchased $2,750 Ditch No. 29 bonds 
at par for 4%s. Denom. $275. Date Jan. 1 1918. Int. J. & J. Due 
$275 yearly on Jan. 1 from 1919 to 1928, incl. 


HERINGTON, Dickinson County, Kan.—BOND SALE.—D. E. 
Dunne & Co., of Wichita, recently purchased and are now offering to in- 
vestors $30, 473 314%% improvement bonds. Denoms. $1,000 and $500. 
Dated July'1 1917. Due $1,500 yarly July 1 from 1918 to 1936, inclusive, 
and $1,973 31 July 1 1937. Principal and semi-annual interest (J. & J J.) 
payable at the State Treasurer’s office, Topeka. Total rote including this 
$307,000. Water and light debt, tecindied. $16 0,000. Assessed 
valuation, $2, 189,000; actual value, $2,750,000. These bonds are a direct 
and general obligation of the entire municipality. 


HIGGINS, Lipscomb County, Tex.—BOND SALE.—An issue of 
$20,000 5% 10-40-year (ope. .) water-works bonds has been awarded to the 
Merkle Machinery Co. nsas City, Mo., at par and —- Denom. 
$500. Date Jan. 1 1917. Interest annually on Jan. 


HIGHLAND COUNTY (P. O. Hillsboro), ome tt SALE.— 
The $5,264 21 5% coupon road bonds offered without success on June 1— 
V. 104, p. 2666—have been awarded to Breed, Elliott & Harrison of Cin- 
cinnati at par and int. 

BONDS NOT YET SOLD.—The County Auditor advises us that the 
$7,800 5% bonds offered without success on Oct. 6—V. 105, p. 1547—are 
— =o and that the county would be pleased to dispose of the issue 
privately. 


HIGHLAND PARK, Wayne County, Mich.—BOND SALE.—Dur- 
ing the latter part of November Bolger, Mosser & Williman of Chicago 
the oy ape wy ,000 20-year police station building bonds at par and int. 

/. s sta 


Be pat pened ab COUNTY (P. O. Tampa), Fla.—BOND ELEC- 

ON.—We are advised that an election will = held Dec. 18 to deter- 

mine whether or not this county shall issue $875,000 5% 30-yr. serial road- 
construction 


HOBOKEN, N. J.—BONDS NOT TO BE ISSUED.—The two issues of 
4%% school-buil bonds, aggregating $679,176 61, offered without 
success on June 27 (V. 104, p. 2474), will not be issued. 

NOTE SALE.—The $125, 5% school notes authorized on Oct. 3 
(V. 105, Ps At). and maturing six months from date, have been pur- 

chased by the Trust Company of New Jersey. 


NO SENVELE, Maghes Founty, Okla.— BONDS OFFERED BY 
BAN. W. & J. E. Piersol Co., of Oklahoma City is offering 
to hn nal S gio. 000 6% a M park bonds. Denom. 1,000. Date 
Aug. 1 1917. Principal and semi-annual interest (F. & A.) payable at th at =e 
fiscal agency of Oklahoma in New York City. Due $1, in the 
ears on Aug. 1 from 1919 to 1937, inclusive. Gross debt, $215,000, 

ater debt, $115,000. Sinking fund, $25,000. Assessed value 1917, 
$1,431,758; established actual va ue, $2,500,000. The sale of these bonds 
was reported in V. 105, p. 733. 


HOMESTEAD SCHOOL DISTRICT (P. O. Homestead), Allegheny 
County, Pa.—BOND OFFERING.—Further details are at hand Ls wand 
to the offering on ~~ 19 < the $165,000 4%% coupon building bonds 
Y- 108 Pp. 2290). or for these bonds will be received until 7:30 

Dec. 19 by W. Langham, Secy. of School District. Denom. 

i,000. Date Dec.11917. Int.J.&D. at Monongahela. Due part each 
year beginning Dec. 1 1919. Certified check for 2% of the amount of 

nds bid for, payable to the ‘‘District,’’ required. one debt (excl. 
this issue) Dec. 10 1917, $274,000; sinking cu $73,000 value, 
$10,404,000; tax rate per $1, 600, '$15 00 


HOUSTON, Tex.—BONDS PROPOSED -—The city is contemplating 
issuing $100, 000 bonds after the first of the year. 


HOUSTON HEIGHTS (P. O. 5 nlowsten) Harris County Tex.— 
BONDS NOT YET SOLD.—J. B. Marmion, Mayor, ad that up to 
Dec. 8 no sale had been made of the $195,000 aah parties of an issue 
of $225,000) 5% 20-40-year (opr.) school-b uilding bonds offered without 
success on Sept. 17 (V. 105, p. 2112). 


HUBBARD VILLAGE SCHOOL DISTRICT (P. O. Hubbard), 
Trumbull County, Ohio.— BONDS TO BE OFFERED SHORTLY.—The 
$150, mag 5 7o Re m school a? bonds offered without success on July 
| may '307——will ain be placed upon the market in the near 

ure. 

HUNT COUNTY (P. O. Greenville), Texas.—BONDS NOT YET 
OFFERED.—U te Ree. 8 no date had n set for the off of the 
$100,000 5% san gad No. 2 road bonds voted Aug. 11 (V. 105,p. 
836). J.F. “Hales is Clock of Commissioners’ Court. 

HUNTERDON COUNTY (P. o Plemingtem), | N. J.—BOND OFFER- 
ING.—John Johnson, Director of the Bd. of Chosen Freeholders, will 


D 
receive bids, it is stated, until i a. m. Dec. 20 for $48,000 444% 2-9-yr. 
serial road bonds. Int. semi-ann. Ce. check for 2% of the amount of 
bonds bid for required. 


IMPERIAL IRRIGATION. DisrRricy (P. O. El Centro), Imperial 
to the of Ca BOND OFF —Further details are at hand relative 
on Dec. 18 (not Dee. 17, ag Sizet reporsed) “tee. Mele ad 

106.0, —_ 





Westchester a po N. 


Clerk Bd. of Ed Des. 20, it 
$15,000 44% 


receive bids until 2 p. m. 
1-15-yr. serial school bonds. it. 


Neat >t Secy. Board of Directors. to $1,000. 
office, El Centro. Due 
yourly 'y from 1942 to 1945, incl.; $47, y from 1 
; $57,000 1950 -_ 1951; 356, 000 1952; "$1 7000 1953: $175 000 1084 
1957. These bo tax-exempt. Certi- 


ering 
with a 
; wold coupon ( me ds (V 
Date ae 1 7 by BH . & J. at the 
foll 
mg and 1 
and 1955; $200,000 1 of 


Beaied ds for ‘cone bonds “ be Paleived te 10 a. m. 
‘Treasurer's 
on o 1 as ows: s0. 1938 and 1939; $28,000 1940 vy 1943 
nds are 
+ A, of bid, payable to the ° District 


» Te 














— errr 


t 
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ii uired. Bonded o. including this issue, 5 1917, $6,000,000. 
loating debt, $300,000. Assessed valuation 1917 $25, 467,949. ‘Tax a 
as $1 000), ) 3 $17 50. Bids will be received for the whole or any 

These bonds are part of an issue of $2,500,000 aut: nae ee | 
by bo a 2 372 to 181 at an election held May 6, $1 000, 000 of which 
has already been sold. Abstract of provesene. Se egal opinion of Chas. 
P. Eells, of Goodfellow, Eells, Moore & Orrick attornoys-at-law, San 
Francisco, Cal., approving the validity of said bonds, will be furnished the 
successful bidder. The board of directors reserves the right to reject any 


or all bids. These bonds have been approved by the Lerigation District 
Bond Commission of California 


IOWA FALLS, pantie, | County, Ia.—BOND SALE.—Geo. M. Bechtel 
& Co. of vege 20" ed on June 1 last $24,304 4%% funding 
bonds for $24,375 25, “equal 10. to 100.293. Denom. $1,000. ate June 1 
1917. Int.J.&D. Due in 5, 10 & 20 yrs., subject to call after 10 yrs. 


ITALY INDEPENDENT SCHOOL gale g > Italy), Ellis 
County, Tex.—BOND SALE.—Powell, Chicago, were 
awarded on Jan. 6 the $23,000 building and. yo uipment beads (Vv. 104, Dp. 
472. The price paid was $23,802 50, equal to 1 


® JACKSON, Jackson County, Mich.—BOND OFFERING.—Clifton 
H. Vedder, City Clerk, will peoaive © bids “ig 8 1 obo. m. Dec. 17 ~ $70, 000 
4u%% water-works-impt. bonds. Denom. Date Dec. 15 1917. 
Int. semi-ann. Due $4,000 yearly on Dec. $} from 1919 to 1928 bo! and 
$3,000 yearly on Dec. 15 from 1929 to 1938 incl. Cert. check for 2 0 of 
tne amount of bonds bid for, payable to the above City Clerk, req 

Total bonded debt (incl. this issue), $1,126,894. Assess. val. $41,861 vny 


JACKSON PARISH er DISTRICT NO. 25 (P. O. Jonesbare), 
La.—BONDS NOT YET SOLD.—Up to Dec. 3 no sale had bee 
the $7,000 5% Any pasties bonds offered on Aug. 18 gq. ios pe: p-as re 730). 
Denom. $100. Date Aug. 1 1917. Int. F. & A. erso. 
Secretary of Parish School Board. 


JEFFERSON COUNTY (P. O. Watertown), N. Y.—BOND OFFER- 
ING .— Additional reign: is at —_ relative.to the offering on Dec. 
17 of the $200,000 434 % registered highway impt. refunding bonds.—V. 

ios, 2. = 2291. Bids for these bonds will be received until 1 mi. 7 that 
oy y B. 8S. Hayes, Co. Treas. Denom. $1,000. Date A 1918. 
and semi-ann. int. (A. & O.) payable at option of hol der in New 

York exchange, at the office of the Co. Treas. Due $5,000 yrly. on April 
1 from 1919 to 1934 incl. and $20,000 yrly. on April 1 from i 1935 to 1940 
incl. Cert. check on an incorporated ank or trust company for 2% of 
ong amount of bonds bid for required. The validity of these bonds will 
oe peeteved by Hawkins, Delafield & Longfellow of N. Y. whose opinion 
furnished purchaser. Purchaser to pay accrued int. Bonded debt 

Teel, this issue) Dec. 10 1917 $465,000. o floating debt. Assessed 
1917 $52,319,098. 


KOSCIUSKO COUNTY (P. O. Warsaw), Ind. ve SALE.—On 
Dec. 5 the 035.1 757 0144 78% yr. aver. road bonds—V. 105, p. 2112—-were 


awarded to G ams for $35,762 (100.013) and Ng There were 
no other bidders. 


LANSDOWNE, Delaware County, Pa.—BOND SALE.—The $25,000 
4% tax free coupon road bonds offered without success on June 5—V. 104, 
| gaat recently awarded to Townsend, Whelen & Co. on a 4% % 


LANSFORD, Carbon County, Pa.—BONDS VOTED.—The question 
of issuing $50, 000 park, sewer and street impt. and $12,000 funding ‘ % ¥ 
sr. (opt. j bonds carried at a election held recently—vV. 105, 

semi-annually. ‘These bonds will be sold as money is need 


pores Luzerne County, Pa.—NO ACTION YET TAKEN.— 
No action has yet been taken looking towards the issuance of the $130,000 
bonds voted in November 1916.—V. 104, p. 2666. a 


LASSEN COUNTY (P. O. Susanville), Calif.—NO ACTION YET 
TAKEN.—No action has yet been taken looking towards the issuance of 
the $60,000 Boulevard Dist. road bonds.—V. 105, p. 1332. 


LEBANON VILLAGE SCHOOL DISTRICT (P. O. Lebanon), 
Warren County, Ohio.— BONDS NOT SOLD.—The $35,000 5% coupon 
high-school bon $ offered on Dec. 7—-V. 105, pD. 2022—were not sold. 


LEE COUNTY (P. O. Giddings), Tex.—BONDS NOT YET OFFERED. 
—Up to Dec. 8 no date had been set for the offering of the $150, Sg B 0 
Road District No. 1 road impt. bonds voted March 20.—V. 104, 

Denom. $1,000. Date April 101917. Int.A.&0O. Due April 76 1957; 
subject to call. John H. Tate is Co. Judge. 


wit FiLoeE COUNTY (P. O. Poteau), Okla.—BOND SALE.—Geo. 
Piersol Co. of O oma City has purchased and is now offering 
4 ‘aoatiedd’ the fotlowin be a vb coupon road impt. bonds. 
$10,000 Cameron Tw iw debt this cues $10,000. Assess. 
val. $596,3 (aah. ) value $1,000,000. 
9,000 Pocola Twp. bonds. Bonded debt, including this issue, $19,000. 
Assess. val. "1916, $393,513; est. actual value $600,000. 
Denom. $1,000. ‘Date July 111917. Prin. and semi-annual int. (M. & 
°. ) i pavers at the fiscal agency of Oklahoma in N. Y. City. Due July 


comes COUNTY (P. O. Newark), Ohio.—BONDS NOT SOLD.— 
No bids were received for the four issues of 57% bonds aggregating $99, 500. 
offered on Dec. 8.—V. 105, p. 2112. 


LINCOLN county. SCHOOL DISTRICT NO. 55 (P. Oo. Suther- 
lame)» Neb.—BON ALE.—On Dec. 7 $36, ape 6% high-school-build. 
bonds were er x. the Farmers State Bank of Sutherland for $36. 1% 
102.016) and int. Denom. $1,000. Date guly 11917. Int. J. & 
ue $3, yriy. July 1 from ioe to1933incl. . , 


i 9 
LINDEN ROO. DISTRICT (P. O. Linden), Union County, 
J.—BOND E.—An issue of $63,000 5% school bonds been 
awarded to the too for crs » Sager of Public Schools of Py 7 Jersey 
$5,600 Denom. $1,000. Nov. 15 1917. Int. M. Due 
$3 yearly from 1918 to 19802 incl. and $4,000 yearlly from i935. to 1937 
nel. 


LORAIN, Lorain County, € Ohio.—BONDS VOTED.—By a vote of 
2,430 to 295 the question o $175,000 Black River-impt. bonds 
carried, it is stated, at the Fo held Dec. 4.—V. 105, D. 1821. e:fmee~ eum 


LOUISE, Yazoo County, Mica -BOND OFFERING POSTPONED.— 
The offering of the two issues of 6% sewer and liquidating bonds, etre 
= $7, advertised which were to have been offered on Dec. 4 

n postponed until a later date. -_ 

LYNDHURST TOWNSHIP o, o, tg nusnestord)» Ber en Count 
N. J.—BOND OFFERING.—John F. Woods, Director o evenue, W 
receive bids, it is stated, until 8 p. Dec. 27 for $200, 800 sewer bonds. 
Cert. check for 2% of the amount of bonds bid for required 


MACOUE SS COUNTY a: O. Carlinville), 1l.—BONDS ‘VOTED. — 
of 4 road bonds carried at:the election held 
irs. 1—V. 105, p. 1227. 4 fs Blaeuer is County Clerk. 

MADISON COUNTY (P. O. London), Ohio.—BOND SALE.—The 
$27,000 5% coupes, | peavey bonds offered without success on Nov. 26— 
V. 105, Dp. 3199— be purchased by the State Industrial Commission. 

MALDEN, Middlesex County, obfinss- —TEMPORARY LOAN.—On 
Dec. 10 a tem loan of $300,000 issued in anticipation of revenue 
and maturing six months—V. 105, Pp. aot) —was awarded to White, 

p 


Weld & Co. of Boston at 4.95% discount plus $7 premium. Other bidders 
were: 
count. 


Discount Dis 
R. i Day & Co., Boston.--.-_- 4.98% rls. - Bond & Co., Boston..--5. 10%, 
urtis & Sanger of Boston bid 4 79 4954 discount for $100,000. 


MANATEE ci Couns &, 2. _Beade hows), Fla.—BOND OFFERING. 
—Sealed bids will stated, un until 10 a. m. toe for the $200,- 
aged. oe Lata 


000 6 onstructio voted ner’s Dis- 
trict No. 2 0 p- 2022. D Date Jan. 1 1918. Dus 000.08 000 
an. 1 1928, 1933, 3, 1943 and 948. .Wm. M. Taylor is | Clerk, 
Board of County a. RAS 


pa COUNTY (P. oO. Marion), Ohio.—NO “ACTION YET 
AKEN.—No action has yet been taken towards the issuance of 
aS $50,000 La Rue-Richwood pike bonds.—V. 105, p. 1439. 


MARSHALL COUNTY ry o. O. Marshalltown), Ilowa.—BOND OF- 


bona big TY Wy that proposals will be received until Jan. 1 
for $100, 000 456 % 44% pont AB 


MARSHFIELD, Coos County, Ore.—BOND SALE.—On Nov. 26 
og Brothers, Inc., of Portland were ~~ $35,496 17 6% 1-10-year 
(opt.) improvement bonds, dated Dec. | 1917, for $35,772 17, equal to 
100.777. Other bidders were: 


Lumbermen’s Trust Co., Moon & hs ney contrac- 
PONS btn kitten kgs $35,633 67 sass, Portland ._...... $35,496 17 
Devereaux Mtge. Co., D Niles & & Co., aes *35,546 if 
PURGE 66s scacnicnnne 35,531 17|R.E Shine, V V.-P. lst N 


First Nat. Bank, Portland 35,506 17 Bk. , Coquille (for$4, 000)" 4,120 00 
* Less discount of $800 for ‘attorney’ 8 fees, &c. 

Denom. $500, convene one fractional bond f $496 17. Prin. semi- 
ann. int. payable at office of City Treasurer. otal bonded debt ine this 
issue), $184,656 64; sinking fund, $12,800. Assessed valuation 1917, 
$2,674,639; actual value (est.), $5,000,600. Population in 1910, 2,980; 
1917 (est.), 5,000. 

MASON CITY, Cerro Gordo County, Iowa.—BOND SALE.—Local 
pews state that $10, 000 sewage-disposal bonds have been awarded to the 

irst National Bank. 

par oe (Town), St. Lawrence County, N. Y.—BOND OFFER- 
ING.—Sealed proposals will - received until 2 p. m. to-day (Dec. 15) by 
Andrew J. Hanmer bag | Ay r, for $75, 0 5%, coupon bri 
bonds. Denom. $500. eb. 1 1918. Int. A. Due $3, 
yearly on Feb. 1 from 1919 on 1943, a ‘Cert ified _ = for 1% of the 
amount of bonds bid for, Saves to the above Town Supervisor, required. 


MEDFORD, Jeskeon, Count ty Ore.—BOND OFFERING.—Sealed 
bids will be receiv ed until 12 m. Dec. 21 by M. L. Alford, —— Recorder, 
a $25, eel 5% coupon refun bonds. Denom. $1,250. ate Feb. 1 
19 . and semi-ann. int. (J. & J.) payable in Medford Chicago or 
ang — ‘at the option of the purchaser. Due $1,250 yearly Jan. 1 
from 1920 to 1090. incl. Cert yo on a national bank or trust company, 
or any bank of Medford, for $500, payable to the Recorder, required. 
The legality of these bonds will be a ors’ by Howard A. Hanson, at- 
torney, of Seattle, whose opinion wil delivered to the purchaser, "and 
they will be certified as to oF peng = by the First Nat. Bank of Medford. 
Bidders will be uired to n blank forms furnished by the Recorder. 
om will be delivered in Medford, Chicago or New York, at option of 
purchaser. 


MENDHAM, Morris County, N. J.—NO ACTION YET TAKEN.— 
Leo Robinson, "Borough Clerk, advises us that no action has yet been taken 
looking towards the issuance of the $30,000 4% reservoir bonds.—V. 
104, p. 2572. 

BI een vod COUNTY (P. O. Merced), Calif. any PROPOSED .— 
. oer of issuing $1,250, 000 highway bonds is being considered, it is 
s 

MIAMI CONSERVANCY DISTRICT, Ohio.—BOND SALE.—Com- 
mencing last Monday (Dec. 10) a syndicate headed by the National City 
Co., Harris, Forbes & Co. and the Guaranty Trust Co., all of New York 
City, offered to investors at 100 and interest, $10,000,000 54% bonds of 
this district. The bonds were placed in two days. In view of the great 
demand for these securities, which is considered remarkable at this time 
when investment conditions are so unfavorable, the syndicate at once 
exercised its option on an additional $5,000,000 and these, too” were 
readily taken up by the public at the same terms—100 and interest. 

The bonds are exempt from all Federal taxes, except inheritance taxes, 
and individuals owning the same are not required to make a statement of 
ncome derived therefrom or any declaration of ownership to the Federal 
authorities. 

The bonds, which are legal investments for savings banks, trust com- 
panies, commercial banks and building and loan associations in the State 
of Ohio, are dated Dec. 1 1917. Principal and semi-annual interest (June 
1 and Dec. 1) is payable at the option of the holder at the office of the State 
Treasurer, Columbus, Ohio, or at the National City Bank, New York City. 
The bonds are issued in denominations of $1,000, $500 and $100 (the $500 
and $100 denominations being due in 1946 only) and are coupon in form, 
with the privilege of registration, both as to principal and interest. The 
issue matures $600,000 yearly on Dec. 1 from 1922 to 1946, inclusive. 
Interim certificates will be delivered pending the engraving of definitive 
bonds. The legality of the bonds was approved by John C. Thomson of 
New York City and Horace 8. Oakley of Chicago. 

The Miami Conservancy District, organized under an Act of the Legis- 
lature of Ohio as a political subdivision of that State for the prevention 
iof floods, which in 1913 destroyed 400 lives and property approximating 
$100,000,000, and protection of cities, villages, farms and highways, 
embraces an area of 169,600 acres of land in one of the most important 
industrial and fertile sections of Ohio. The District takes in part of nine 
counties and includes the cities of Dayton, Hamilton, Middletown, Piqua, 
Troy, Franklin, Miamisburg and numerous other smaller municipalities, 
having a total estimated population of 300,000. The Miami Valley is one 
of the chief manufacturing centres of the United States, somewhat excep- 
tional in having most fertile soil, which makes the region largely self- 
supporting. There are about 1,000 factories in the District. 

The official circular states that the total estimated cost of carrying out 
the project as approved by the consulting engineers is $24,945,000, and the 
plan is to issue $15,000,000 bonds the first year and $5,000,000 each in 
the second and third years. The benefits approved by court, according 
to the circular, amount to $75,706,678, or more than three times the 
estimated cost of the work. The bonds are a direct obligation of the 
District, supported by levies against all the taxable property within the 
District. The total 1916 grand tax duplicate value of properties assessed 
for benefits, which includes cities, villages and counties, assessed as units, 
is $1,194,816,600. About 50% of the benefits of $75,706,678 are assessed 
against the real property in the District in proportion to the benefits; 50% 
against the municipalities within the Districts as units. The $15,000,000 
bonds just issued represents the total bonded debt at this time, 

Secretary of the Treasury McAdoo, in replying to a letter from E. A 
Deeds, President of the Miami Conservancy District, Dayton, Ohio, in 
which the latter asked for permission to proceed with the flood control 
financing, announced that he had no objection to offer to the financing 
of this project, since ‘‘the preservation of human life and the public welfare 
are concerned in this conservancy project.’’ 

Although the $15,000,000 bonds have all been placed, an advertisement 
appears on a preceding page of this week’s issue simply as a matter of 
record. 

MILLERSBURG SPECIAL ROAD DISTRICT, Calloway County, 
Mo.—BOND ELECTION.—On Dec. 21 an election will be e held to vote on 
the question of issuing $11,000 road-impt. bonds, it is sta 

MINERAL CITY, Tuscarawas County. aaa eee TO BE RE- 
OFFERED IN SPRI -—The $8 % water-works bonds offered with- 
out success on Oct. 1 (V. 105, p. $6259) will be reffered in the spring. 

MINERVA VILLAGE SCHOOL DISTRICT ¢. 9 O. Minerva), Stark 
Count hio.—BOND SALE.—The following b received for 

bho 10% 4 Bupen, bids. bonds offered on Dec. 3 yale he Pe Pp. 2200 
(3) 


wee cw case mewenercccesececconnws $403) 80 
Finst Carlonal Bank, PROROEITINA. canaveceudosccnécnemumaniiwaion 3,915 00 


BOTT Hamilton County, Ohio.— BOND SALE.— Py 


Hovenper $7 670 5% 5%- 5 pa aver. street bonds were awarded, it is 
the First Nat. Bae orwood at par. 


MONTOURSVILLE 12 "Pine "10,000" at Pa.—BONDS NOT TO BE 


ISSUED AT PRESEN paving bonds voted on 
June 5—V. 104, p. 2369—will be issued at present. Sam. E. Sunder- 
land is Boro. dedvotasy. 





MYERSDALE, Somerset County, Pa.—BONDS NOT TO BE OF- 
FERED AT PRESENT.—The $20,000 4% 15-30-year opt. street-paving 
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and sewer bonds voted at the sO pia July 10—V. 105, p. 414—will 


not be offered until next year. ickey is Borough Secretary. 


NEW BRAUNFELS, Comal County, Tex.—BOND SALE.—The 
peal ‘ey 5%, vent opt. fire-station bonds voted at the election held 
11—V. 10 . 1227—were awarded on Nov. 17 *e. local investors at 
Donen. $100: Date Nov. 11917. Int. M.& N. 


NEW MADISON, Darke County, Ohio.—BOND SALE.—An issue of 
$4,000 6% bonds was recently awarded to W. L. Slayton & Co. of Toledo 
at 101.27. Denom.$400. Date Dec.11917. Int.J.&D. Duein 1923. 


NEW ROCHELLS.. Westchester Count Ba » VON? OFFERING. 
—Sealed proposals will be received until 1 Dec. 17 by - peed A. 
Archibald. City Comptroller, for the following by “registered bon 
$96,700 municipal-impt. bonds. Due ey 000 on May 1 from ig20° to 1926, 


incl., and $12,700 on Ley 
ch 0-000 ye yeariy on May 1 from 1923 to 1932, 
33. 


a. 


110,500 school bonds. Due $ 
incl., and $10,500 on ye 119 
23,000 city-yard-bidg. bonds. ue $3. 000 yearly on May 1 from 1923 
to 1929, incl., and $2,000 May 1 1930. 
31,000 refuse-destructor bonds. Due $3,000 yearly on May 1 from 1923 
1932, incl., and $1,000 May 1 1933. 

Date Dec. 11917. Prin. and semi-annual int.—M. & N.—at the office 
of the City ganas! A deposit in cash or a certified check on some 
solvent banking corporation in New York or any national bank for 2% 
of the amount of bonds bid for, payable to the city, required. Bids must 
be upon printed form furnished by the above City Comptroller. Bonds 
to be delivered at the office of the U. 8S. Mtge. & Trust Co. of N. Y. at 
11 a. m. Dec. 21. The bonds will be engraved under the supervision of 
the U. 8. Mtge. & Trust Co. of N. Y., who will certify as to the genuineness 
of the signatures and the seal thereon, and their legality will be approved 
by Caldwell & Masslich of New York, whose opinion will be furnished 

urchaser. I eee to pay accrued int. oo a bonded —. excl. these 
ues, $2,984,148. Sinking fund, $79,4 Assessed . geal estate, 
$60,875,726, franchises $1,497,370; total Talon: $62, 373.0 


NORTH BEND, eee County, Ore.—DESCRIPTION OF distin: — 
The $26,288 25 6% 1 -10-year opt. improvement bonds awarded on Nov. 27 
to Morris Brothers, Inc., * Portland for $26,364 25—100.289—and int. 
and blank bonds—V. 105, 2292—are in denom. of $500, except one 
fractional bond for $288 25, Sad are dated Dec. 1 1917. Prin. and semi- 
ann. int. payable at City Treasurer's office. Other bidders were: First 
Nat. Bank of North Bend, par for $5,000, and Scandinavian-American 
Bank, Marshfield, $21,308 '25 for the entire issue of $21,288 25. Total 
bonded debt, incl. this issue, $192. 634. Assessed valuation 1917, $1,308,- 
030; are ‘value (est.), $3,500,000. Population in 1910, 2,078; 1917 


(est..), 
redo WILKESBORO, Wilkes County, No. Caro.—BOND OF- 
FERING.—Proposals will be received until Dec. 20 for $95,000 6% funding 


bonds, it is stated. 


NORTH YAKIMA SCHOOL DISTRICT (P. O. North Yakima), 
Yakima County, Wash.—BONDS PROPOSED.—Reports state that the 
issuance 0 of $75, school-building bo: bonds is being considered. - > ® ge OE tex 


“NORWICH, Chenango County, N.° Y. —BOND OFFERING.—Sealed 
bids will be received until 2 p. m. Dec. 20 by Edward C. Davis, City 
aon for be 000 5% appropriation bonds. Series No. 2. ponome. 
(16) $500 and (4) $1,000. Date Jan. 1 1918. Int. J. & J. Due $50 

be on Jan. 1 i. 1919 to 1934 incl. and $1,000 yrly. on Jan. 1 from ty 
to 1938 incl. Cert. check for 1% of the amount of bonds bid for payable 
to the above City Chamberlain required. Purchaser to pay accrued int. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—BONDS AWARDED 
IN PART .—Concerning the $250,000 4%% coup. n eo 4 bonds, for 
which bid: were rejected on Nov. 15 (V. 105, 2200), F A meomtaragco 
County C Clerk, 1 under date of Dec. il. writes us | ox a had gag 
Wm. B. Dana Co., ~ New “York; N. Y.: — a 

Dear Sir.—In reply to youre of recent date, beg to aie that cannot 
state when the reply 000 ‘Oakland County highway bonds will again be 
| ene on the market. Certain of the maturities have already been 

andled by local banks. I do not think that it would be necessary to 
re-advertise as in all probability they will handle the entire issue. 


yours trul 4 
Y ae a B. BABCOCK, County Clerk. 


te » 

*OKAUCHEE SCHOOL DISTRICT ( (P. O. Okauchee), Waukesha 
County, Wisc.—BOND SALE.—An isue of $14,000 5% school bonds was 
awarded on Oct. 1 to local investors at par. Denoms. 50 for $100, 10 for 
$500 and 4 for $1,000. Int. ann.in Feb. Due Feb. 1930. 


ONEIDA, ‘Madison County, N. Y.—BOND SALE.—The Olty 
Clerk advises us that an issue of $6,125 25 4%% sewer bonds was 
awarded in May last to the Oneida Savings Bank of Oneida. Date 
May 22 1917. Int. J. & D. Due parteach year beginning Dec. 1 1917. 


OSKALOOSA INDEPENDENT SCHOOL DISTRICT (P. O. Os- 
kaloosa), Mahaska County, Okla.—BOND OFFERING.—Bids (sealed 
and we will be received until 2 m. Dec. 20 by L. T. Shangle, Sec. 

oard of Education, for the $55, 600° 5% coupon tax-free building bonds 
voted Oct. 10—V. 105, D,, 1731. Denom. $1,000. Date Jan. 1 1918. 
.J.& J. at Oskaloosa. Due $5,000 yriy. from 1928 to 1938 incl. Cert. 
check for $1,000, payable to the ‘District,’ required. Bonded debt, 
pons this issue, $245,000. No floating debt. Assess. val. 1917 


OTTAWA COUNTY (P. O. Miami), Okla.—BONDS VOTED.—At om 
election held Dec. 5 the p repenene to issue $350,000 road and $50,000 
jail bonds carried, it is stat V. 105, p. 415. = m te mee ee 


PAULDING, Paulding County, Ohio.—BONDS NOT SOLD.—The 
The $3, 300 5% refunding bonds offered on Oct. 27—V. 105, p. 1440— 
were not so 


PINA COUNTY SCHOOL DISTRICT NO. 7 (P. O. Langhorn), 
Ariz.— BIDS REJECTED.—All bids received for the $10,000 5% % 20-yr. 
building bonds offered on Dec. ream, 105, p. 1915—were rejected, 


peiteeemn |. - —¥ 

PLEASONTON, Atascosa SHRNES. ¥ Tex.—-BONDS NOT YET SOLD.— 
Up to Dec. 4 no sale had been made of the $20,000 5% 40-yr. reg. water- 
works bonds offered vious success on Aug. 23-—V. 105, p. 1228. mS H. 
Armstrong is Town Clerk *) € 


POND SCHOOL DISTRICT @. 2. Bakersfield), Kern County, 
Cal.—BOND SALE.—On Dec. 3 the $7,000 6% pri -year serial coupon 
gooel-wullding and equipment bonds (V. 105, P. 2113), were awarded to 
F. - Brown & Co., of San Francisco, for $7,181, “equal to 102.585. 


Bn yey Ore.—BOND OFFERING. —City Comptroller Charles A. 
McLennan will receive proposals until 1 p. m. Dec. 24, it is stated, for 
$65,000 dock bonds. - 


PORTSMOUTH, Scioto Count Ohio.—BOND OFFERING.— 
Sealed proposals will be received unti 12 m. Jan. 3 by Louis A. Bucker, 
City ta yy for $15,000 5% coupon sewer-extension nds. Denom. 
$ Date Nov.11917. Int. M. & N. at the office of the City Treasurer. 
Due $5,000 yearly on Nov. 1 from 1925 to 1927, incl. Certified check on 
some solvent bank for 2% of the amount of bonds bid for, payable to the 
above City Anior. required. Bids must be unconditional. Purchaser 
to pay accrued interest. 


PORTSMOUTH _ CITY SCHOOL DISTRICT (P. O. Portsmouth), 
Scioto conte, Ohio.—_BOND SALE.—On Nov. 30 the $40,000 5% 
coupon school bonds (V. 105, p. 2023) were awarded, it is stated, to the 
First National Bank of Portsmouth at par and interest. 


POTTER COUNTY (P. O. Amarillo), Tex.—NO BONDS CONTEM- 
ero bop TED.—The sepects be sayy this county was cording t0 the issuance of 
mds are erroneous, acco to rece 
pL the tee Sone Pray V. 104, p. 1181. ' v4 * oy i mee 
PROSPECT Pr County, Pa.—NO ACTION YET y. 
F. P. Critchlow, Borough Clerk, advises us that no action ley Nas 
taken, looking towards the issuance of the $10, ~ ) road bonds, voted on 
June 10.—V. 104, D. 2668; ~ pra Lr Y 
QUINCY, Logan County, Ohio.—No POI nt pik ME ISSUED.— 
Using new: rts, we reported in V. 105, p. 2200, that this village 
recently vo’ $10. street-impt. bonds. We are now advised by J. M. 
Crome, Vil. Clerk, that this village we not intend to to issue bonds at 
present. ' saat cali aly 
RANDOLPH, Cedar County, Neb. —BOND SALE. —The 





‘—_— pore - or 











1917. 


Treasurer M. 
Dec. 24 for $134,330 not exceeding 8% 
check for 5% required. 


$6,500 5% 
of Reedsburg at par. Denom. 
Feb. 1 at City Treasurer’s office. Due $500 yearly on Feb. 1 from 1919 
to 1931. inclusive. 


McLe 
Chicago were awar ed on April 2 the $12,000 5% coupon building bonds. 
Vv. 10S. B- 1415. 
$500. a 


Caro.—BON. 
3506 Pg to the Hanchett Bond Co. of Chicago at par. 


Frank Mitchell, Village 
following 5 
$4,350 00 


46,259 10 W est L 
$5 


RAVENNA, Portage County, Ohio.—BOND_ SALE.—An issue of 
$5. 217 66 5% Paving bonds was awarded on Nov. 24 to the Sin Fund 
Trustees par and int. Denoms. $500 and $217 66. Date t. & 


Le M.&8. Due part each year from i918 to 1927 incl. 


RAYMOND, Pacific County, Wash.—BOND rod apne ie —City 
Neville will receive proposlas, it is stated, until 8 p. m. 
improvement bonds. Certified 


REEDSBURG, Sauk County, Wis.—BOND SALE.—On Nov. 5 
West Side Sewer Dist. bonds were awarded to the Citizens’ Bank 


$500. Date Oct. 1 1917. Int. ann. on 


RIESEL altar Bagg pommel SCHOOL DISTRICT 


P. O. Riesel), 
mnan County, Texas.—BOND SALE.—Halsey, 


tuart & Co. of 


The price 


2.050—equal to 100.416. Denom. 
te Apr. 2 1917. 


Due 1957, subject to cal? 


aid was $12 
nt. ann. on Apr. 2. 


part yearly after 5 years. 


ROCK RIDGE SCHOOL DISTRICT NO. 3, Wilson County, No® 
SALE.—On Dec. 3 the $5, 000, 6a 20-year building bonds 
enom. 


Date Jan.11918. Int.J.&J. Due Jan. 1 1938. 


ROCKY RIVER Caen County, Ohio.— BOND OFFERING.— 
Merk will receive bids until 12 m. Dec. 20 for the 
% assessment bonds 
ooster Road im ys: bonds. panume. 3 for $400 and if “4 $450. 
Date Dec. 1 191 Due o 1 as follows: $400 1919, $450 
” 1920. 1921; 1 2400 1922; $150. 1923, 1924; $400 i995, a $450 
926; 1927 and 1928. 
ake Road impt. bonds. onan, 1 for $259 10, 6 for 
00 and 43 for ALE Ape. Date Dec. 1917. Due $2 259 10 
Apr. 1 1919, $2,000 Oct. 1 1919, $2, 000 Apr. 1 1920, 
Oct. 1 1920, $2,000 Apr. 1 1921, $3,000 Oct. 1 1921, 
Apr. 1 and $2,500 on Oct. 1 from 1922 to £34, incl., 
Apr. 1 1925, $3,000 Oct. 1 1925, $2,000 Apr 
Oct. 1926 and 1927, $2,000 Apr. 1 1928 and $3. 
26,159 40 West Lake Road impt. bonds. genome. 
$500 and 23 for $1,000. Date Nov. 1 i912: 
Apr. 1 1919, $1,000 Oct. 1 1919, $1,000 Apr. 1 
Oct. 1 1920, $1,000 on Apr. 1 and $1,500 on Oct. 1 from 1921 to 
1923, incl., $1,000 Apr. 1 1924, $2,000 Oct. 1 1924, $1,000 on 
Sue. 1 and $1,500 on Oct. 1 from 1925 to 1927, incl., $1,000 
Ap i 1928 and $2.¢ 000 Oct. 1 1928. 
24,964 00 Beach Cliff pee t. bonds. Denom. 1 for $964, 10 for $500 
and 19 for $ ate Dec. 11917. Due $964 Apr. 1 1919, 
$1, 500 roy 1919 and $1,000 on Apr. 1 and $1,500 on Oct. 1 
‘om 1920 te 1928, incl. 
24,687 00 Felmonth Drive impt. bonds. Denoms. 1 for $187, a ie | $500 
and 20 for $1,000. Due $187 Apr. 1 1919, $2.000 O 1919 
and $1,000 on Apr. 1 and $1, £00 0a Oct. 1 from 1920 to 1928, a 
Auth. Sec. 3914, Gen. Code. Int. & O. Certified check for $500 
required. Bonds to be delivered oo ite for within 15 days from time of 
award. Purchaser to pay accrued int. Bonded debt (excl. this issue) 
Dec. 1 1917, $138,186; no floating debt; sinking fond.  sadoteds Assessed 
valuation 1917, $3,206,330; tax rate (per $1,000), $14 


RUNGE SCHOOL DISTRICT (P. O. Runge), ie County, Tex. 
—BOND SALE.—As a matter of record we are r rting the sale of the 
$40,000 5% building bonds voted Dec. 12 1916. . 103, p. 2448. These 
bonds were awarded in December 1916 at 103.20 and lithographed bonds 
to Powell, Garard & Co. of Chicago. Denom. $1,000. Date Feb. 1 1917. 
Int. Feb. 1 & Aug. 1. Due $1,000 yearly for 40 years. 


ook ts BERNARD, Hamilton County, Ohio.—BOND SALE.—The $70,- 

000 4%% 30-year coupon street-impt. bonds offered without success on 
May 31 (V. 104, p. 2370) were awarded during that month tothe Provi- 
dent Savings Bank & Trust Co. of Cincinnati at par. 


ST. PETERSBURG, Pinellas County, Fla.—BONDS A WARDED IN 
PART.—Of the four issues of 5% bonds, aggregating $180,000, offered on 
Nov. 20 (V. 105, 2035). $60,000 were awarded at par and int. to local 
banks as follows: $50.00 0 to the Central Nat. Bank, $20,000 to American 
Bank & Trust Co., and 9520" 000 to First Nat. Bank, ‘all of St. Petersburg. 


ST. TAMMANY a as FOURTH SCHOOL DISTRICT (P. O 
Mandeville), La.—BON ALE.—tThe $15,000 5% bldg. bonds voted oe 
the election held April 3 Re 105, p. 1519) were awarded to the Covin 
Bank & Trust Co. of Covington at par. Denoms. $100 and $500. = 
May 11917. Int.M.&WN. Due part each year on May 1. 


SANTA FE SCHOOL DISTRICT (P. O. Santa Fe), Santa Fe Coun- 
ty, New Mex.—BONDS VOTED.—The question of issuing $28,000 school 
bonds carried, it is stated, at an election held Dec. 3. 


SCOOBA, Kemper County, Miss.—BOND SALE.—The $3,000 6% 
20-year electric-light t bonds fered on Oct. 15 (V. 105, p. 1549) were 
awarded on Nov. 23 to John Nuveen & Co., of Chicago, at par. 


SEAL BEACH, Orange County, Calif.—BOND OFFERING.—Pro- 
Por 4 will be received by M. H. Snow, City Clerk, until 8 p. m. Dec. 20 
$45,000 a7 sewer-system bonds voted on Nov. ws Bee 105, p. 2114. 
Denoms. 30 for $1,060 and 30 for $500. Date Jan. 2 1918. Prin. and 
semi-ann. int. (J. J.) payable at office of City Treasurer. Due $1,500 
yearly on Jan. 2. Cert. check for 2% of the amount of bid, payable to the 
City Treasurer, required. 


SHACKLEFORD COUNTY (P. O. Albany), Tex.—BOND SALE.— 
The $50,000 5% 5-40-year (opt.) coupon Road Dist. No. 2 road construc- 
ton bonds (V. 105, p. 1640) were awarded on Nov. 3 to Jno. B. Oldham 
at par. 


SIMPSON COUNTY (P. O. Mendenhall), Miss.—BOND SALE.— 
Chancery Clerk T. J. Peacock advises us that on Aug. 6 last A. Q. May of 
Jackson and Harris & Co. of Chicago were awarded the $60,000 Central 


1920, $2,000 





Highway Dist. and vd 000 Fifth Supervisor's Dist. 6% 25-year bonds 
offered on May 7. - 104, p. 2264. enom. $500. 
SIOUX CITY, ahs County, Ilowa.—BOND SALE.—An issue of 





$200 ,000 refunding bonds advertis to be offered for sale Dec. 18 has 
been sold at private sale, we are advised by the city authorities. 


SOUTHEAST ARE ANSAS Layee DISTRICT, Chicot Desha and 
Lineotn Counties, Ark.—B S NOT TO BE SOLD THIS YEAR.— 

Thane, Sec'y Board of aiebers. advises us under date of Dec. 4 that 
the Board has decided to await the close of the war before making any 
further efforts to sell not less than $800,000 nor more than $1,000,000 
5-30-year aerial refunding and levee impt. bonds offered without sucdess 
on April 10. . 104, p. 1624. 


SOUTH tok PAUL, Dakota Count 
Reports state that the question of iss 
will be submitted to a vote on Dec. 18. 


SPENCER COUNTY (P. O. Rockport), Ind.—BONDS NOT SOLD.— 
The County Auditor writes us that the $18,000 44% 10-year infirmary 
bonds offered on Dec. 7 (V. 105, p. 1822) were not sold for the reason that 
the money needed was supplied from the sale of the county farm. 


SPRINGFIELD oOo. DISTRICT (P. O.° Springfield), Sarpy 
County, Neb.—BON. ALE.—The Lincoln Trust Co. of fancotn ur- 
chased on Oct. 1 $20, 000 $4 school bonds at par. Denom. $1,000. ate 
July 11917. Int.ann.onJuly 1. Due, rar S. 1917. These bonds were 
voted at the election held June 11 (V. 105, p. 97). 


TERREBONNE PARIS ? POMOOL DISTRICT 2-2 pir. O. Houma), 
La.—BOND OFFERING.— L. Burgess, Supt Parish School Board 
will receive bids phar lla.m. <p by 15, itis Porn a. the $75,000 5% school 
bonds mentioned in V. 105, p. 628. 


TIRO CONSOLIDATED SCHOOL DISTRICT (P. O. Five), Craw- 
ford County, Ohio.—NO ACTION YET pt hen io action has yet 
been taken | towards the offering of the $40,000 school bonds voted 
at the election held Sept. 26. V. 105, p. 1437. Wm. W. Davis is Clerk 
Board of Education. 


TODD 5 $30,000 5% 


» Minn.—BOND ELECTION.— 
$100,000 street-paving bonds 


QO. Long Prairie), Minn.—BOND SALE.—On 
Dec. 3 the $30,000 6-1l-year serial funding bonds (V. 105, p. 2200) 





5-20-year opt. coupon sewer bonds offered on app PARE Son hg 735) 


were anna on Oct. 10 to the Lincoln Trust Co 





were awarded to Dickey Co. of Minneapolis at par and int., Ru- 
olph Kleybolte & Co. of Cincinnati bid $29,250. ° - 


' 
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TOLEDO, Ohio.—BONDS AUTHORIZED.—An ordinance providing 


for the issuance of $150,000 5% 30-yr. k and boulevard bonds was 
passed by the City Council, it is stated’ on Dec. 5. 


UNION COUNTY (P. O. Marysville), Ohio.— BOND SALE.—Two 
issues of 5% road bonds, aggregating $29,900, were awarded in November, 
it is stated, to the People’s Bank of Marysville at par. These bonds, 
together with five other issues of 5% bonds, aggregat $54,720, 


were offered on Oct. 4, the sale having already been r by us.— 
V. 105, p. 1822. ie r 


UTICA, N. Y.—BOND OFFERING.—Stuart W. Snyder, City Comp- 


troller, will receive bids until 12 m. Dec. 19 for the following registered tax 
free bonds: 


$40,000 00 5% public-impt. bonds. Date Dec. 1 1917. Due $4,000 
yearly on Dec. 1 from 1918 to 1927, incl. 
2,221 7644%% delinquent tax bonds. Date Oct.11917. Due $221 76 


Oct. 1 1918, and $500 yearly on Oct. 1 from 1919 to 1922, incl. 
Denom. to suit purchaser. Prin. and semi-ann. int. payable at the office 
of the City Treas. Cert. check for 2% of the amount of bonds bid for, 
payable to the City Treas., required. Bids must be unconditional. 


VERONA SCHOOL DISTRICT (P. O. Verona), Essex County, N. J. 
—BONDS ot bike ‘bank a vote of 134 to 38 the question of issuing $35,000 
4% % school bidg. bonds carried at an election held Nov. 27. 


WACO SCHOOL DISTRICT (P. O. Waco), York County, Neb.— 
BOND SALE.—The First Loan & Trust Co. of York was awarded on May 
20 $20,000 5% building bonds at par. Denom. $2,000. Date July 1 1917. 
Int. ann. on July 1. ue $2,000 yearly July 1 from 1919 to 1928 incl. 


WAKE COUNTY (P. O: Raleigh), N. C.—BOND OFFERING.—A. J. 
Wood, Clerk Bd. of Co. Commrs., will receive bids, it is stated, until 12 m. 
Tonle’ $100,000 5% 30-year funding bonds. Cert. check for $2,000 


WALWORTH COUNTY SCHOOL DISTRICT NO. 13 (P. O. Selby), 
So. Dak.—B3ND SALE.—An issue of $15,000 5% school bonds has been 


purchased by State school and public land funds at par. Denoms. $100 
and $200. 


WAPAKONETA, Auglaize County, Ohio.— BOND SALE.—The three 
issues of 5% coupon street-impt. bonds, aggregating $29,000, offered with- 
out success on Nov. 19—V. 105, p. 2114——were awarded on Dec. 7, it is 
stated, to Otis & Co. of Cleveland, at par and int. 


WARREN, Trumbull County, Ohio.—BOND SALE.—The $66,500 
5% coupon street-impt. and bridge bonds offered on Nov. 3 (V. 105, p. 
1441) have been purchased by the Sinking Fund Trustees. 


WARREN, Warren County, Pa.—BOND SALE.—The three issues 
of 4% % sewer, flood-protection and fire-truck bonds, aggregating $17,000 
(V. 105, p. 205) were awarded on July 31 to Harris, Forbes & Co. of N. Y. 


at 101.091. Denom. $500. Date July 1 1917. Int. J. & J. Due 





WASHBURN, Bayfield County, Wis.—BOND SALE.—Tae Common 
Council has issued the $18,000 5% 20-year coupon street-impt. (city’s ae 
tion) bonds recently authorized. V. 105, p. 2201. Denom. $500. ate 


Nov. 11917. Prin. and semi-annual int. (M. & N.) payable at the Con- 
tinental & Commercial Nat. Bank, Chicago. 


WATERTOWN, Middlesex County, Mass.—TEMPORARY LOAN.— 
On Dec. 10 the temporary loan of $50,000, issued in anticipation of revenue, 


and maturing Apr. 16 1918 (V. 105, p. 2293), was awarded to F. 8. Moseley 
& Co. of Boston at 4.69% discount. Other bidders were: 

ee Ae ee Cs ONO ooo cc cocccukewkeudens 4.89% discount 
Fee FS Ee ee iy ine! 4.90% discount 
se RO, Ge Gres Oa an Seok ke aWidne iddewidwadas 4.95% discount 
Biehera@son, Hill: & Oo.; Bostom..... 2.22... ccc dctewd 5.53% discount 


WAUPUN, Fond du Lac County, Wisc.—BOND SALE.—The Gen- 
eral Contracting Co. of Minneapolis has been awarded in payment for work 
performed the $40,000 4% street impt. bonds mentioned in V. 105, p. 417, 
and also $7,000 6% special impt. 1-5-year serial bonds. 


WAUPUN SCHOOL DISTRICT (P. O. Waupun), Fond du Lac 
County, Wisc.—BOND SALE.—An issue of $16,000 4% building bonds 
has been awarded to local investors at par. Denoms. $100 to $1,000. 
Date Sept. 1 1916. Int. ann. in Feb. 


WAVERLY, Pike County, Ohio.— BOND OFFERING.—Bids will be 
received until 12 m. Dec. 29 by Leo W. Larbach, Vil. Clerk, for $3,500 

2-8-year serial funding bonds. Denom. $500. Date Nov. 15 1917. 
semi-ann. Due $500 yearly Nov. 15 from 1919 to 1925incl. Cert. check 
for 10% of the amount of bonds bid for, payable to the Vil. Treas., required. 
Bonds to be delivered and paid for within 10 days from time of award. 
Purchaser to pay accrued int. Bonded debt (incl. this issue) Dec. 8 1917, 
508.979; sinking fund, $410; assessed val., $1,402,830; tax rate (per $1,000), 


TT 
WESTCHESTER COUNTY (P. O. White Plains), N. ¥.—BOND 
OFFERING.—Pro ls will be received until 12 m. Dec. 18 (date changed 
from Dec. 4) by Robert A. Patteson, County Comptroller, for the follow- 
ing 5% bonds: 
$127,000 coupon Bronx Parkway bonds. Due $3,000 June 1 1955; $19,000 
yearly June 1 from 1956 to 1961, incl., and $10,000 June 1 1962. 
120,000 registered county sewer bonds. Due $12,000 yearly June 1 from 
1918 to 1927, inclusive. 

Denom. $1,000. Date Dec. 11917. Prin. and int. (J. & D.) payable 
at the office of the County Treasurer. Certified check on a State or 
national bank or trust company for 3% of bonds bid for, payable to Wm. 
Archer, Co. Treas., required. Bonds to be delivered and paid for at office 
of Co. Treas. not later than Dec. 27. Purchaser to pay accrued interest. 
These bonds will be certified as to genuineness by the U. 8. Mtge. & Trust 
Co., which will also certify as to the signatures of the county officials 
and the seal impressed thereon, and legality will be onprores by Hawkins, 
Delafield & Longfellow, of New York City, a copy of whose opinion will 
be furnished purchaser. Bonded debt (excluding this issue), $9,974,- 

















550 51; floating debt, $211,616 87; assessed valuation, real estate, $404,- 
July 1 1927. 692,668; personal, $7,365,702. 
BOND CALL FINANCIAL ENGINEERS. 
City of New Orleans, La. THE 
BOND CALL JGWHITE COMP! \NIES 


November 28th, 1917. 

PUBLIC NOTICE is hereby given, under the 
provisions of Act No. 23 of 1914, as amended by 
Act No. 69 of the General Assembly of the State 
of Louisiana for the year 1916, and under ordi- 
nances Nos. 1800 and 2895, Commission Council 
Series of the City of New Orleans, that PAVING 
CERTIFICATES issued by the City of New 
Orleans of the issue of 1916 and due January Ist, 
1918, from No. 1 to No. 133, both inclusive, each 
for $1,000, will be paid at this office on the first 
day of January, 1918, with es $0 said date. 


A. G. RI n 
Commissioner of Public Finance. 











buildings. 


IS IT NOT 
SOUND POLICY 


for you to do your bank- 
ing business with a Trust 
Company ? 

Such a company not only can 
look after your money while 
you are alive, but, if you wish, 


can act as Executor, Adminis- | 
trator, Guardian, Receiver or 


companies. 





STONE & WEBSTER 


FINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
gas plants, industrial plants and 


CONSTRUCT either from our own de- 
signs or from designs of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and gas 





NEW YORK BOSTON CHICAGO 





Financiers 
Engineers 
Operators 


Contractors 
Managers 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON CHICAGO 





General Engineering & 
Management Corporation 
141 BROADWAY ,.NEW YORK. 
Expert Gperatere and Engineers 


Electric Light, Power, Water, Gas. 
Ice and Street Railway Properties, 


We are prepared at times to 
offer Entire Issues of Pub- 





Trustee. It is a Legal Deposi- 





tory for funds{of every descrip- 


Valuations, Reports and General 





tion. 

This Company especially at- 
tends to ,the management ‘of 
Personal Property and Real 
Estate and to the {collection 
and remittance of rents, inter- 
est and dividends. 


Write for our booklet 
“Management of Your Estate." 


UNION TRUST 
co MPANY 


NEW YORK 
Eighty Broadway 
Capital and Surplus $8,500,000 

















F.M. Chadbourne & Co. 


Investment Securities 
786 Broad St. 





Newark, N. J. 


High Grade 
Investment Bonds 


Municipal and Corporation 
Issues Underwritten 


We specialize in securities of 
the Mississippi Valley and the 
South. 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 


Engineering. 





Alex. O. Humphreys Alten 8, Mi ‘er 


HUMPHREYS & MILLER, Inc 


ENGINEERS 


Power—Light—Gas 


166 BROADWAY NEW YORS 








MINING ENGINEERS 


H. M, CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 

; Examined, Managed, Appraised 
Drexel Bidg. PHILADELPHIs 


— 














W. H. Goadby & Co. 


Members New York Steck Exchange 
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Thee bonds were offered without success on Dec. 10 as 44%4s.—V. 105, 
Pp. 


WEST VIEW we. 2. sieeehes h), Allegheny County, Pa.—BOND 
SALE.—An inege of $8,000 4% tru nk-sewer bonds was awarded on 
Aug. 14 to G. A eae at J ‘Desom. $1,000. Date July 1 1917. 
Int. J.& J. Ae uly 1 1947 


WEST WINDSOR TOWNSHIP SCHOOL DISTRICT (P. O. Dutch 
Neck), Mercer County, N. J.—BO ALE.—The $28,500 44% % school 
ri (unsold portion of an issue of $38. 000) (V. 104, p. 2158) have been 


oy Norfolk Counts Mass.— TEMPORARY LOAN.—On 
Dec. 8 the temporary loan of $60,000 issued in anticipation of taxes, dated 
Dec. 10 19i7, and matartes May 15 1918—V. 105, p. 2293—was awarded 
to 8S. N. Post & Co. of N at 5.10% discount. 


WHEELER COUNTY (P. O. Wheeler), Texas.—BOND SALE.—The 
two issues of 5% road-impt. bonds, aggregating $50,000 (V. 105, p. 311) 
were awarded to Smith Bros. at par. 


WHITMAN COUNTY SCHOOL DISTRICT NO. 102, Wash.—BOND 
SALE.—On ge 8 the $5,000 5-10-year (opt. ) building and equipment 
bonds (Vv. 105, 2294) were purchased by the State of Washington at 

eer for 5s. Other bidders were: Wm. P. Harper & Sons, of Seattle, bid 
for de Oswald F. Benwell & Co., of Denver, bid for 5\%s and 6s, and 
Perkins & Co., of Seattle, bid for 6% bonds. 


WILEING TON, New Hanover County, 4-3 Caro.—BOND OFFER- 
ING.—Sealed bids will be received until 10 a. Dec. 19 by _ D. 
Meares, Cit « Aaag and Treas., for the following "3% coupon bond 


$75, 000 fam g bonds. Due $6,000 yearly, Oct. 1, from 1918 to 1922, 
incl., and $9,000 yrly., Oct. 1, from 1923 to 1927, incl. 
25,000 permanent improvement bonds. Due $1,000 SB ag Oct. 1, from 


1918 to 1942, incl. 
Denom. $1,000. int. semi-ann. A deposit of 2% required. The 
right to reject any and all bids is reserved. 
Similar issues of bonds were awarded on Sept. 20 to Geo. B. Gibbons & 
Co. of New York.—V. 105, p. 1334. 


By aay tm ge Monroe County, Ohio.—BOND SALE.—On Dec. 7 
6% impt. bonds were awarded to the First Nat. Bank of Woods- 
$1,5°6 for $1,4 (100.285) and int. The Monroe Bank of Woodsfield bid 
par. Denom. $69 80. ate Sept. 1 1917. Int. M. & 8. Due $69 80 
each six months from Mar. 1 1915 to Sept. 1 1927 incl. 


WOOSTER, Wayne Cones. Ohio.—BOND SALE.—The two issues 
of 5% bs bonds, aggregating $3,675, offered without success on Nov. 21 


FS D. 2201), were subsequently awarded, it is stated, to local banks 
at par. 
WORCESTER, Worcester County, Mass.—LOAN OFFERING.—~ 


Bids will be received, it is stated, until 12 m. Dec. 22 by the City Treasurer 
for $200,000 notes issued in anticipation of revenue, dated Dec. 18 1917, 
and maturing April 5 1918. 





YAKIMA COUNTY SCHOOL DISTRICT NO. 54, Wash.—BOND 
SALE.—On Dec. 1 $3,000 RS % 10-20-yeat (opt.) school-building bonds were 
awarded to the State of Washington at par. 


YELLOW SPRINGS, Greene County, Ohio.—BOND OFFERING.— 
Bids (sealed or verbal) will be received until 12 m. Dec. 22 c. 22 by H.C. Brown, 
Vil. Clerk, for $11 244 13. 5% % coupon street-impt. assess. bonds. Auth 
Sec. 3914, ee Code. Denoms. 20 for $500, 9 for $100 and 1 for $344 13. 
Date Nov. 1 1917. Int. semi-ann. Due ~ each year on Nov. 1 from 
1918 to 1927 incl. Cert. check for 5% he amount of bonds bid for, 
payable to the Vil. Treas., required. tos to be delivered and paid for 
within 10 days from time of award. 


—_—_ 





CANADA, its Provinces and Municipalities. 


CARLETON COUNTY (P. O. Ottawa), Ont.—DEBENTURE OFFER- 

ING.—Chas. Mac Nab, Co. Clerk, will receive bids until to-day (Dec.15) 

nor 900 000 pA % > 40-year coupon debentures. Denom. $3,739 22. Date 
ep 


COTEAU, St. Pierre School District, Que.—DEBENTURE OFFER- 
ING.—Bids will be received until Jan. 8 (date shone from Dec. 10) by 
G. F. Paterson, Secretary-Treasurer, for $210, 6% school building 
debentures. Denoms. $500 and $1,000. Date Nov. 1 1917. Int. 
M.&N. Due in 5 or 10 years (to be decided by price). 


GALT, Ont.—DEBENTURES AUTHORIZED.—By-laws providing 
for the issuance of $45,000 hydro-electric-system and $18,558 water-works 
extension debentures were passed by Council on Dec. 3, it is stated. 


GUELPH, Ont.—DERBENTURES AUTHORIZED.—A by-law providing 
pe Ses issuance of $4,213 paving bonds was passed by Council on Nov. 19, 
ss 


LEAMINGTON, Ont.—DEBENTURES AUTHORIZED.—On Nov. 20 
Council passed a by-law, it is stated, providing for the issuance of $1,400 
sidewalk debentures. 


PRINCE GEORGE, B. C.—DEBENTURE SALE.—Two issues of 6% 
1 eae water and light debentures, aesregating $30,000 have been awarded 
Briggs & Co. of Toronto at 87.50 and int. Denom. $1,000. 

Date Mar. 11917. Int. F. & A. 


SHERBROOKE, Que.—DEBENTURES PROPOSED.—A a7 -law 
viding for the issuance of $116,000 street-improvement and $34, 
Forest power-station debentures is being considered, it is stat uae 


SIFTON RURAL MUNICIPALITY, Man.—DEBENTURE ELEC- 
TION.—An election will be held Dec. 18, "it is stated, to vote on the ques- 
tion of issuing $59,800 highway debentures. 


WINNIPEG, myn Gey EP! ps VOTED.—By a vote of 4,012 to 
2,024 the question of issuin 000 school bonds carried, it is stated, at 
the election held Nov. 30 ( som p. 1917). 
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FINANCIAL 











ATLANTIC MUTUAL INSURANCE COMPANY 


ew York, January 25th, 1917. 
statement the 


Whe Trustees, tn consormtty with the Charter, of the Company, submtt the following 
t of December, 191 


The Company's dustness has aaa pod Be to marine and tnlana transportation tnsurance 


Metropolitan 
Trust Company 


of us alfasre om OF THE CITY OF NEW YORK 








on such Pisks Irom the Ist J , 1916, te th D ber, 1916....<. aacattd 
eS ea a ees Dee ese it ee ne 1918. ----- =< a A 8 ote 0 complete banking 
dpleninanmna service of the highest order 
Total Premiums. -- $5,000,877 08 to business clients and cor- 
#remiums marked off from Ist January. 1916, to 3ist December, 1916....- ~ $7,855,092 .25 respondent financial insti- 
——_——_—_— 4 
on the investments of the Company received ume yer $337. a7 .78 tutions. 
on De ts in Banks and Trust Companies, etc......... 5.76 
t received less Taxes and Expenses............-.- qininn nonnghe 109°638-08 $ 550,385.62 
~~ 
Louses a (ES OS A A ea OE ae Ye GEORGE C. VAN TUYL, Jr. 
one seiaetaind Leas Salvages..... $555,133.57 ¥°-900-156.87 President eal’ 
Re-insurances.............. 586,832.53 $ 908,971.10 BEVERLY CHEW, 





ae, EDWIN F. ROREBECK, 

ea eae oer aa aca asia, “7 
n of o cere and clerks, taxes, Stationery, HAROLD B. THORNE 
TN adn. won codncnndambcdumeonconsrehanitl enn neewee $ 74 740,899.72 Vice-President . 





A Gividend of interest of Six per cent. on the outstanding certificates of profits will be pai 
aes orate their a representatives, on and after Tuesday the sixth Pt Februa A. - mo as 


























Vice-President 


JAMES F. McNAMARA, 
Vice-President 























The outstan jcates of the issue of 1911 will be redeemed and paid to the holders the " ROGER P. KAVANAGH, 
legal Seemidteas, on and after Tuesday the sixth of » Ey ig from a an’ a Vice-President ' 
thereon will cease. The certificates to be produced at the time of payment and can BERTRAM KRUGER 
A dividend 4 bg per cent. is declared on the earned om of the Company for the 5 year ending : of 
sist Sooner, f which are entitled to participate in dividend, for which, upon application, certificates Treasurer 
will we issued on a after Tuesday the first of May next. GEORGE H. HARTMANN 
By order of the Board, weriare G. STANTON FLOYD-JONES, Secretary. Secretary . 
ES. 
L. BAYLIES, ANSON W. HARD. ANTON A. RAVEN, JACOB C. KLINCK, 
HN N BEACH, SAMUEL T. ARD, JOHN J. RIKER, Trust Officer 
OLAS BIDDLE, LEWIS Cassi LEDY AEE, DOUGLAS ROBINSON, 
JOHN CLAFLIN, San BLiveeion,  wirkvaroi EFFELIR, 60 
- , LLIAM SAY ar 
GEORGE C CLARK. GEORGE H. MA AMUEL SLOAN, Wall Street 
LEVELAND H. DODGE NICHOLAS F, PALMER, WILLIAM SLOANE, 
CORNELIUS ELDERT, WALTER WOOD PARSONS, LOUIS STE Member of Federal 
RICH EWART, ‘HARLES A. PEABODY, WILLIAM A. STREET 
. STANTON FLOYD-JONES, JAMES H. POST, GEORGE E £. TURNURE Reserve System 
ILIP A 8. FRANKLIN, CHARLES M. PRATT, ORGE C. VAN T XE, 3. 
ERT L. GRIGGS DALLAS B, PRATT Ric HARD A. WIL Lt Ast 
ov RAVEN, Chairman of the Board. 
net IUS ELDERT, President. 
WALTER WOOD PARSONS, Vice-Prestdent. 
CHARLES E., FAY, 2d Vice-President. 
ASSETS. LIABILITIES. 
States and State of New York Estimated Losses and Losses Unset- M oO 
ee a sg $ 670.000.00 tied in process of Adjustment__...$ 3 639.230.08 be ERICAN Mi FG. Cc » 
as <7 and Warrants of the City of Premiums on Unterminated Risks-.. 1,135:785.43 
ew York and Stocks of Trust Certificates of Profits and Interest 
Companies ieee a gna 1,773,550 .00 EE eh tiene a wimenn eaten 266,399 25 
and Bonds of Railroads...... 8,588,£75.20 | Return Premiums Unpaid_....._.__ 106,624.24 
a ppniae 367,185.00 | Taxes Unpaid.................... 174,943.90 
(,~ Ae in Banks and Trust Re-insurance Premiums on Termi- 
inp. sanab hide mermanie et Witla 2.000,000.00 nated Dik ehinaine anaes hia 373,669.06 
Weal Estate cor. Wall Street, William Claims not Settled, including Com- 
Street and wen-<_ 98,900,000.00 | pensation, etc.........-.---..... 158,309.96 
Beal Estate on Staten Certificates of Profits MANILA, SISAL, JUTE 
under Sroyitone of Chapter 481, Rit deemed, Withheld for Gupatd Pre. in , : 
Notes. O35:08 Income Tax Withheld at the Source... Rites 
ne yee sail aan hes 1,068°947 93 Suspense Account 55 Gaisanalaa- 2. 7 5,899.75 
hande ropean Bank ‘ertificates of Profits Outstanding... 668,850. 5 
losses under policies payable aad Mobile & West Streets, Brooklyn, N. Y. City 
coun’ neidsidabe pe 206,311.98 . 
eee 3,808,785.77 
$17,458.990.74 313,546 488.68 
Oe O REN) O. .c nccanembadinahibebiavadccoce ais $3,912,502 
Interest on the 31st di of December, 1916, amounted to th -7 89013 503-08 





aad secrasd on the 21st day of December 191 


whe Anmurace Departmen 


+ Ba Tg 


sanounied 3 
due or accrued, in. companies suthorisea 3 f New York, on the dist “day” of, qe 
a has esthinated the va ie of the Real Estate on Staten island 
Ee re yen de li ti a a i ads "TE 


and other Securities exceeds the 


325:038.08 


$1,988,969 .90 











aaah dhintidnins valuations the balance would be 


$6,285 864.09 
—— 





















Dec. 15 1917.] 
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Cotton 


John D. Herklotz Chas.O. Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co, 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York ne Cott Exchange 


New yreqans otton Exchange 

New York Produce Exchange 

New York Coffee Exchange 

Chicago Board of Trade 

London Commercial Sale Rooms (Coffee E.) 


Geo. H. Me Fadden & Bro., 


COTTON MERCHANTS 


121 Chestnut St. 25 Broad St. 
PHILADELPHIA NEW YORE 














Liverpool Correspondents 
bv LEDERIC ZEREGA & CO., 

Havre Correspond 
SOCIETE 4d’ IMPORTATION et de COMMISSION 
Milan Correspondents: 

McFADDEN & CO., LTD. 
Alexandria Correspondents: 

REINHART & CO., LTD. 


GWATHMEY & Co. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 


NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE 





ASSO MB 
LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 





BOSTON PHILADELPHIA 
FALL RIVER UTICA, N. Y.. 
PROVIDENCE, WELD '& OO. 
NEW BEDFORD, VERPOOL. 





ROBERT MOORE & CO. 


Delmonico Building 
56 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 
Asociate Members Liverpool Cotton Association. 


WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & CoO., 
COTTON BROKERS. 
25-26 Cotton Exchange New York 
Orders for future delivery contracts executed 

















on the New York and Liverpool Cotton Exchanges 
Factors 
JAMES TALCOTT, Ine. 
Founded 1854 


Production of Mills Financed 
Sales Cashed With or Without 
Guarantee 


225 FOURTH AVE. New York City 











Public Utilities in 
growing communi- 
ties operated and 
financed. 


q Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 














GEO. B. EDWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 
FOR SALE—Tigsber, | Coal. irda. Ranch and 
Confidential _ Negotiations, 


rchases 
United States, West Indies, 


Investigations, 
of Property. 
Canada, Mexico, 





Jrust Companies 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 


Authorized to act as Executor, and to receive and hold 
money or property in trust or on deposit from Courts of 
Law or Equity, Executors, Administrators, Assignees, 
Guardians, Trustees, Corporations and Individuals. 

Also acts as Trustee under Mortgages and as Transfer 
Agent and Registrar of Stocks and Bonds. 

Interest Allowed on Deposits Subject to Check. 


OFFICERS 
JAMES R. HOOPER, President 
ARTHUR ADAMS, Vice-President 
ALEXANDER COCHRANE, Vice-Pres. 
FREDERICK P. FISH, Vice-President 
FREDER’K W. ALLEN, Treasurer 
HENRY N. MARR, Secretary 
EDWARD B. LADD, Asst. Treasurer 
RAYMOND MERRILL, Asst. Treas. 
CHARLES E. NOTT, Asst. Secretary 
ORRIN C. HART, Trust Officer 
ARTHUR F. THOMAS, Asst. Trust Officer 
R. B. GAGE, Manager Safe Deposit Vault 
BOARD OF DIRECTORS 
George Wigglesworth, Chairman 
Arthur Adams Franklin W. Hobbs 
Alfred Bowditch James R. Hooper 
J. D. Cameron Bradley David P. Kimball 
8. Parker Bremer Robert A. Leeson 
Alexander Cochrane Ernest Lovering 
George H. Davenport Walworth Pierce 
Francis W. Fabyan Henry H. Proctor 
Frederick P. Fish Edwin M. Richards 
Frank H. Gage Herbert M. Sears 
Morris Gray Arthur R. Sha 


rp 
Sydney Harwood Henry L. Shattuck 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS 








125 West Monroe St., CHICAGO 
Capital - - = = $6,000,000 
Surplus & Profits - 2,500,000 
Deposits - - - - 50,000,000 





Accounts of banks and bankers 
received upon favorable terms 


& 
Thoroughly equi ped. to handle all business 
pertaining to bankirg, and invites the 
accounts of banks, corporations, firms and 
individuals. 














Rhode Island 
Hospital Trust Company 


Providence, R. I. 


DIRECTORS, 


HERBERT J. WELLS, President 
HORATIO A. HUNT, Vice-President 
PRESTON H. GARDNER, VP. & Trust Officer 
THOMAS H. WEST JR., Vice-President 
WILLIAM A. GAMWELL, V .-President 
HENRY L. SLADER, V “President 
JOHN H. WELLS, Secretary 
JOHN E. WILLIAMS, Asst. Secretary 
G. A. HARRINGTON, Asst. Trust Officer 
HENRY B. HAGAN, Asst. Secretary 
ERNEST A. HARRIS, Asst. Secretary 
GEORGE H. CAPRON, Asst. Secretary. 
RALPH 8. RICHARDS, Asst. Secretary. 


Edward D. Pearce, Robt. H. I. Goddard, 
Herbert J. Wells, Henry D. Sharpe, 


Lyman B. Goff, 
Howard O. Sturges, Charles C. Gardiner, 
Alfred K. Potter, 


Stephen O. Metcalf, 
Walter R. Callender, William L. Hodgman, 
Edward Holbrook, Frank H. Swan, 

James E. Sullivan, Rowland Hazard, 





Benjamin M. Jackson, Royal C. Taft, 

Frank W. ——, J. — Atwood, 
William C. Dart 

1850 1917 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 

WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 

















CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - 


Surplus and Undivided Profits, . 


$2,000,000.00 
$14,534,092.74 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 


It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice President 
WILLIAMSON PELL, Asst. Secretary 


WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, 2d Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, apes of the Board 


WILLIAM ROCKEFELLER ZAvyS WHIT 
MAN WAR 


OGDEN MILLS 


NE 
FRANK LY D W. SHELDON CORR eye P. BLISS JR 
JAMES wit ies GHAUNO EY KEEP HENRY W. de FOREST 
JOHN J. PHE ARTHUR CURTISS JAMES WILLIAM viNOENT ASTOR 
LEWIS CASS LEDYARD WILLIAM M. KINGSLEY CHARLES F. HOFFMAN 
LYMAN J. GA WILLIAM STEWART TOD WILLIAM 
ee 





—s 





L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 
Estahlished over 60 Years 
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Financial 


Sinancial 


Sinancial 














67% 
Gold Bonds 


New Morrisson Hotel 
of Chicago 








Net Earnings 
3 times Interest Ch; rges 






Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 











EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
tnd Established Corporations. 


Buy and Sell Bonds suitable forinvestment. 






CHICAGO 





&34 So. La Salle Street 
Of the Banks in 


82 %o New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 


61 Broadway New York 








Cotton 


Established in 1856. 


Fiskiy Hentz & Co. 


COMMISSION MERCHANTS 


46 to 22 William Street, New York 
Execute Orders or Ruture Delivery 


&&6 the New York, Liverpool and New Orleans 
Cotton Exchanges. Also orders for 
COFFEE AND SUGAR 
At the New York Coffee Exchange. 
GRAIN AND PROVISIONS 
At the Ebi 
At the New York Produce Exchange. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 


an 
COTTON-SEED OIL 
COMMISSION MERCHANTS 
Room 52, Cotton Exchange Building, 
NEW YORK. 


GEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well 
as in New Orleans, Chicago and foreign markets. 


wee 

















FIRST NATIONAL BANK 


es Ries RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 


John M. Miller Jr., President 
W. M. Addison, Vice Pres. & Cashier 
Chas. R. Burnett, Vice Pres. 
Correspondence Inetied 


Consolidated Gas Co. of N. Y. 
6% Conv. Debs. 


Due Feb. 1, 1920 


SEASONGOOD, HAAS & MACDONALD 





C. W. McNEAR & COMPANY 


MUNICIPAL BONDS 
INVESTMENT SECURITIES 


Chicago 
76 West Monroe St. 


New York 
66 Broadway 





Powell, Garard & Co. 


Investment Securities 
Chicago 


Philadelphia 
Detroit 


New Orleans 
Dallas 





C. F. Childs & Company 


Specialists 
U. S. Government Bonds 
CAPITAL, $500,000 


CHICAGO 
208 So. La Salle St. 


NEW YORK 
120 Broadway 





TAYLOR, EWART & CO. 


Successors to 
YARD & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 





Commonw., Lt. & Pow. Co. 1st 6s 
Dubuque Electric Co. Ist 5s 
Nebraska Power Co. 7% Pref. 
Lehigh Pow. Sec. Corp. 6% Notes 


R. E. Wilsey & Company 


111 West Monroe Street 
CHICAGO 





W. G. SOUDERS & CO. 


INVESTMENT BONDS 
DETROIT MILWAUKEE 


208 South La Salle Street 
CHICAGO 





KING, HOAGLAND & CO. 


Successors to 
Allerton, Greene & King, 


208 S. LaSalle Street, 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application. 


Devitt, TREMBLE & Go. INc. 


INVESTMENT BONDS 


27 PINE STREET 
NEW YORK 


CHICAGO 
PHILADELPHIA 





DETROIT 





Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


Philadelphia Milwaukee 
39 South La Salle Street 


St. Louis 





Members New York Stock Exchange 
60 Broadway New York 





CHICAGO 


»Chicago Junction Railroad 4s : 
Pacific Power & Light Co. 5s 
Kentucky & Indiana Term. 4% 
Bruns.-Balke-Coll. 7% pfd. Stk. 
Utah Power & Light 7% Pf.Stk. 


AMES,EMERICH&CO. 
105 So. La Salle St. _ First Nat. Bank Bldg. 
CHICAGO MILWAUKEE 





Argentine Government 
5% Internal Gold Loan of 1909 


Wollenberger & Co. 


INVESTMENT BANKERS 
CHICAGO 
105 So. La Salle St. Borland Building 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchange 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bldg. 
CHICAGO 


INVESTMENT BONDS 





(Established 1863.] 
W. T. HATCH & SONS 


71 Broadway, New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Dominick & Dominick 


Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





Municipal Bonds 


“Are Exempt from All Income Taxes” 
Yielding from 44% to 6% 
Send for List 


THE HANCHETT BOND CO. 


39 South La Salle Street 








CHICAGO 











